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Textron Equities 

up 3.3; 

gold 
off $17 



inquiry 

dropped 


Allegations thatU-S. Treasury 
Secretary G. William Miller 
was linked with foreign pay- 
offs made by Textron, a com- 
pany he once headed, were 
dropped as a legal matter. 
Attorney - General Benjamin 
Qviletti denied a request by 
members of the Senate banking 
committee to appoint a -pro- 
secutor to examine whether 
Mr. Miller told the truth when 
he assured Congress that he 
knew nothing of Textron's 
overseas bribes. 

Committee staff officials said 
they had no intention of taking 
the matter further. 

Hostage hopes 

Colombian Government is 
hoping to hold new talks soon 
with Left-wing guerrillas who. 
have -reduced their demands for 
The release of more thao 30 
hostages they are holding in 
the Dominican Republic 
Embassy.. Bogota. 

Kidnap theory 

Police believe they have found 
the body «f Thomas Nieder- 
rnayer on a building site at 
Dunmuiry, near Belfast. The 
German industrialist. and 
diplomat y fas kidnapped six 
years ago. 

N-worker dies 

A third worker at the Alder- 
maston. nuclear plant in Berk- _ 
shire has died jjf cancer, and 
his body is to be examined by 
a leading radiatioDriiiai ogxst. ■ 

Olympics plea 

The Archbishop of Canterbury, 
Dr. Robert Runcie, 'said he was 
against British athletes taking 
part in the Moscow Olympics. 

M-way move fails 

Secretary Lesley -Lovelock’s 
campaign to block the. b uildin g 
of a £30ra extension-of the M25 
in Essex received a setback in 
the High Court when her plea 
tn quash Ministry of Transport 
compulsory purchase orders on 
land needed for the motorway 
was refused. 


■ EQUITY leaders edged 
forward in quiet trading and 
the FT 30-share index rose 3 J 
to 455.fi. The Gold Mines index, 
however, saw its biggest ever 
loss, down 3S.9 to 298.6. 

• GILTS were helped by the 
February banking figures and 
hopes of an early end to the 
steel strike. Gains in shorts and 
longs extended to | and the 
Government Securities index 
rose 6.03 to 64.18. 

• STERLING dosed at $2.2270, 
np 1.05 cents and its trade- 
weighted index rose to 72.2 
(7L9). DOLLAR was firmer in 
late trading. Its Index was un- 
changed at 87.4. 

• GOLD fell $17 an ounce to 
$568J>0 in London. 

• WALL STREET was 4.69 
higher at 823.63 near the dose. 

• SUGAR values fell sharply in 
London, the daily raw sugar 
price dropping £25 a tonne to 
£205. Page 33 



Town hall staff 
to black issue 
of rate demands 

BY PHILIP BASSETT AND ROBIN PAULEY 

Leaders of 560,000 local authority white collar staff yesterday announced a 
widespread programme of industrial action. It could force up council borrow- 
ing by halting the issue of rate demands, and disrupt Easter holiday air traffic. 


The National and Local 
Government ' Officers' Associa- 
tion said the action was being 
called in reply to the authorities' 
6-12 per cent comparability 
offer. 

NALGO, which represents the 
bulk of the administrative, pro- 
fessional, technical and clerical 
staff who would be involved in 
the action, yesterday sent in- 
structions to its members to 
black work relating to the issue 
of rate demands. 

Union officials said members 
in Bradford, Plymouth, and the 
London boroughs of Hillingdon 
and Waltham Forest had already 
started the action. Members in 
other councils were expected to 
follow suit in the next 48 hours. 
* While most local authorities 
have to borrow money at the 
start of the financial year to 
bridge the gap between the issue 
of rate demands in March and 
April and the payment of rates, 
the unions believe there would 
be less readiness to lend the 
councils money when there 
would be little likelihood of 
early repayment 

The majority of local 
authorities have very little 
scope left for raiding their own 
balances. Faced with demands 
for cuts and threatened with 
penalties for high rate 
increases, many councils have 
reduced their balances to a 
precariously low level. 

At least 10 per cent of 


councils will now hold less than 
2.5 per cent of this year’s 
planned expenditure in 
balances. The accepted desir- 
able minimum is 5 per cent. 

The action, which will affect 
the commercial and industrial 
sectors as well as domestic rate- 
payers, will be taken in the 
main by computer staff. 

NALGO also organises council 
post room and other clerical 
staff. They are subject to the 
blacking instruction to try to 
prevent expected attempts by 
auhorities to bring in some form 
of manual issue of demands. 

The second major strand of 
the action is to ballot air traffic 
control officers in municipal air- 
ports to seek their support for 
industrial action during the 
Easter holiday. 

Traffic from major airports 
such as Heathrow, Gatwick and 
Manchester would not be 
directly affected. 

Those affected would include 


Luton, one of the major centres 
for foreign holiday package 
tours, East Midlands, Leeds- 
13 radford. Bristol and Teesside. 

Seriously disruptive action 
could be taken by local 
authority meat inspectors, who 
approve the supply of meat to 
processing factories and thence 
to shops. The union will ballot 
the inspectors on strike action. 

Union members have been 
instructed to refuse co-operation 
with council consultants, con- 
tractors and agency staff. 
Officials agreed this could lead 
to payments to contractors 
being frozen. 

The union will call all Its 
members in local government 
out on a one-day strike next 
month. It is authorising mem- 
bers to ban all non-contractual 
overtime, work on statistical 
return to central Government, 
and the payment of local 
councillors' attendance allow- 
ances. 


Mugabe 

names 

his 

Cabinet 


REVOLT OVER RILL 


The Government faces open 
revolt from all local authori- 
ties and their Tory-controlled 
. associations over its refusal 
to compromise on controver- 
sial parts of the Local Govern- 
ment Bill. 

The final split came in the 
committee stage of the Bill 
yesterday when Mr. Tom 


King, Local Government 
Minister. announced the 
Government was rejecting all 
the authorities' alternative 
proposals to reform of rate 
support grant. The local 
authorities had been hoping 
for at least some gesture of 
compromise. Page 10; Edi- 
torial comment. Page 22. 


• ' BANK DF “ CANADA has 
opted out / of visibly setting 
interest rates by moving for the 
second time in its history to 
floating bank rate; Page 4 

• JAPAN'S wholesale price 
index rose 2.6 peT cent to 127.2 
last month; the highest monthly 
rise in six years. Page 4 

• EUROPEAN banks have 
reached a £16.4m deal with Mid 
land Bank to buy parts of its 
subsidiary Thomas Cook to 
challenge the U.S. dominance of 
the travellers’ cheque market 
Back Page 


Syrian riots 

President Hafez al-Assad's 
regime in Syria is believed to be 
facing a serious challenge from 
Moslem dissidents with reports 
of riots and serious damage to 
public buildings. Page 4 

Terrorists law 

Turkey is to revive a law which 
allows security forces to shoot 
wanted terrorists on sight The 
move follows a further rise in 
terrorism. 

Jen kin criticised 

Social Services Secretary 
Patrick JenJrin faced allegations 
from Labour. MFs m the Com- 
mons that he failed to consult 
Government law officers before 
suspending Lambeth; Southwark- 
and Lewisham Area Health 
Authority . Mst year. Page. 10 

Briefly * - - 

Provisional IRA claimed 

responsibility for Monday’s 

shooting" ' of British soldier 
Corporal Steven Sims in West 
Germany. . 

Bomb blast wrecked: pari of a 
Government -social: security ' 

centre in Bilbao,- Northern . 
S^ain. - shortly after - it was 
evacuated. 

Women. medical students 
chained . themselves to railings 
in. protest .'at the possible • 
closure of th«:' Royal Free 
Hospital School ' of Medicine, 
North London: - .- 

Cambridge Union — tiie univer- 
sity's debating society— elected 
its fourth woman president in 
its 165-year "history. 


• THE GOVERNMENT has re- 
jected proposals that the Ex- 
chequer Audit Department 
should be allowed to see the 
books of the nationalised indus- 
tries and the British National 
Oil Corporation. Back and 
Page 10- 

• BRITISH Shipbuilders has 
won several orders, worth a 
total of £50m, including the 
vital contract of replacing 
engines on container vessels 
Back Page 

• THREE RAIL UNIONS are 
to present a joint pay claim, 
estimated to be worth at least 
20 per cent, to British Rail 
Page 11 

• MALAYSIA is to change its 
production-sharing policy with 
foreign oil companies in favour 
of- contracts based on monetary 
payments. Page 6 

COMPANIES 

• SEDGWICK FORBES Bland 
Payne Group, the recently 
.merged insurance brokers, saw 
1679 taxable profits total £47. 4m, 
down on the total earnings of 
the two former groups in 1978. 
Page 24 and Lex, Back' Page 

• J. BIRRY and Sons agricul- 
tural group taxable profits row 
15.5 per cent from £8.4m in 
1978 to £fi.71m last year on 
higher second-half earnings. 
Page U 

• CHRYSLER Australian staged 
e strong recovery in 1979 with 
profits of A$12.Sm (£6.07m), 
compared with a loss of 
A$20^m in 1978. Page 31 
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U.S. may impose forma} 
trade sanctions on Iran 


BY DAVID BUCHAN IN WASHINGTON 


THE U.S. is likely to impose 
formal trade sanctions on Iran 
and will ask allies not to under- 
mine its economic squeeze, 
according to Administration 
officials. 

This follows the collapse of 
hopes for the immediate release 
of the hostages in Tehran. 

The five-man United Nations 
team, sent to Iran last month 
to bear its grievances and pave 
the way to freedom for the 50 
hostages. left for New York 
yesterday. 

The UN team is expected to 
see Administration officials in 
Washington, the State Depart- 
ment said. But this does not 
preclude unilateral steps by the 
U.S. beforehand. 

Military action or a naval 
blockade are ruled out for the 
moment. The most likely step 


in the next few days is the 
pormulgation of formal trade 
sanctions. This would be more 
a gesture to the American 
public of a tougher Administra- 
tion stand than tightening the 
economic screw on Iran. 

Trade between the two coun- 
tries is already at a standstill 
with the U.S. renouncing pur- 
chases of Iranian oil, blocking 
Iran's financial assets and a U.S. 
dockers' strike on shipments to 
Iran. 

Washington is anxious that 
its European allies, fretting at 
the long hostage dealock, want 
to increase business with Iran. 
Reports that Italy is ready to 
sell helicopters are causing 
concern. 

Fading hopes for a negotiated 
settlement are pinned on the 
belief that Iran still wants a 
UN report on its grievances 


against the Shah, as a mark of 
legitimacy for the revolution. 

At the UN, Dr. Waldheim 
said he had recalled the com- 
mission when conditions set by 
the Ayatollah for it to see the 
hostages became impossible to 
fulfil. 

"We cannot control the situa- 
tion in Tehran," he said. 
“ Evidently there is a power 
struggle." 

Dr. Waldheim reiterated that 
the Commission would return 
to Tehran after certain ques- 
tions bad been clarified with 
Iran and the U.S. 

A formal report on the Com- 
mission's 17-day visit would 
not be issued until both aspects 
of its mandate were completed 
The first was to hear Iran 

Continued on Back Page 
XJJS. moderates angry Page 4 


Gold shares tumble 


FINANCIAL TIMES REPORTER 

SOUTH AFRICAN Gold shares 
registered their biggest ever 
one day falls yesterday follow- 
ing another sharp decline in the 
bullion price. 

The Financial Times Gold 
Mines index dropped 38.9 to 
29S.6 and has now fallen 70.7, 
or 19 per cent, over the past 
three trading days. 

Dealers marked down gold 
shares yesterday morning as a 
result of heavy overnight sell- 
ing in the U.S. A fresh wave of 
selling from London, Johannes- 
burg and Continental investors 
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caused further sharp falls dur- 
ing the morning and early after- 
noon. 

Share prices tended to follow 
the movements of the bullion 
price which, despite a minor 
rally in the afternoon, eventu- 
ally closed in London $17 lower 
at $568.50 an ounce. This fol- 
lowed an $2S fall on Monday. 

The selling pressure affected 
all gold shares and highy priced 
issues like Randfontein and 
West Driefontein had losses of 
over £3. 

The botlion market has come 
under pressure recently as a 
result of high interest rates. 
This has made bullion invest- 
ment. with hnpes only of a 
capital gain, less attractive. 

In addition the effect on the 
markets nf political tension in 
the Middle East has waned in 
recent weeks. * 



The bullion price has now 
enme down over $260 since its 
record closing high of $835 on 
January 18. Just as (he rise in 
the bullion price in January 
prompted -increasingly heavy 
speculative investment in other 
metals, so its fall since then 
has led tn sharp selling through- 
out the precious and base metal 
markets. 

Mining News Page 25 
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t By Bridget Bloom and Michael 
Holman in Salisbury 

MR. ROBERT MUGABE, 
Rhodesia’s new Prime Minister, 
last night appointed a broadly- 
based Cabinet of 22 Ministers 
including two Europeans in the 
economic Ministries of Com- 
merce and Industry and Agricul 
ture. 

Mr. David Smith, formerly 
1 Minister of Finance and one of 
the 20 Rhodesian Front MPs in 
the new Parliament, is to serve 
as Minister of Commerce and 
Industry, while Mr. Dennis 
Norman, president of the 
powerful while-dominated Com- 
mercial Farmers’ Bureau, is to 
take the agriculture portfolio. 

There was considerable sur- 
prise here that Mr. Mugabe, who 
submitted the list 10 Lord 
Soames, the Governor, alter his 
formal appointment yesterday 
afternoon as Prime Minister, 
chose as Minister of Finance 
Mr. Enos Nkala, an outspoken 
veteran nationalist with no 
formal economic background 
who was in detention until the 
Lancaster House agreement in 
December. 

But the scope of the portfolio 
appears to have been reduced, 
since Mr. Mugabe will create a 
Ministry of Economic Planning 
and Development, axpected to 
be headed by Dr. Bernard 
Chidzero. at present deputy head 
of the United Nations Com- 
mission on Trade and Develop- 
ment. 

Mr. Sydney Seberamayi is lo 
be Minister of Lands, Resettle- 
ment and Rural Development, 
which will control the planned 
massive resettlement of African 
peasant farmers. 

Mr. Edgar Tekere will have 
the Manpower Manning and De- 
velopment portfolio, 16 oversee 
a programme of rapid 
Afrieanisafion. There is also a 
new Ministry of the Public 
Service. 1 

The Independence Cabinet, 
which apart from Mr. Nkala’s 
appointment contains few sur- 
prises. reflects the new Prime 
Minister's determination to 
have a broad-based “ Govern- 
ment of Reconciliation." 

Mr. Joshua Nknmo, leader of 
the Patriotic Front, Mr. 
Mugabe's former partner at the 
Lancaster House talks and the 
“father of African nationalism" 
has, as announced earlier, been 
given the Home Affairs port- 
folio. Part of the potice force 
will come under this potentially 
powerful Ministry. Its major 
function apparently remains 
the administration of the Tribal 
Trust Lands where the 
majority of the country’s "m 
people live. 

Three other relatively minor : 
Cabinet posts have been given 

Continued on Back Page 


Slower rate 
for monetary 
growth 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE RATE of monetary qrowth 
is -now showing definite signs 
of slowing. But it is still slightly 
above the upper end of the offi- 
cial target ranse and the de- 
mand for hank credit from 
tightly-squeezed companies re- 
mains strong. 

The hanking figures for mid- 
February. announced yesterday 
by the Bank of England, provide 
mixed news for the Government. 

Monetary growth is ceriainly 
slackening but only slowly. Sir 
Geoffrey Howe, the Chancellor, 
will almost certainly not be in a 
position to announce a cut in 
Minimum Lending Hate in his 
Budget a fnrmight today. 

Most City analysts do not ex- 
pect a cut before late .April or 
May at the earliest. Indeed, 
recent pressure.*: have been up- 
wards and the sirains are shown 
by the record number nf 22 
banks faring penalties under the 
corset restrictions on ihe ex- 
pansion of their activities. 

The nt3in indicator pub- 
lished yesterday is the banking 
system's eligible liabilities, a 
large part of their deposit base 
and of sieriing M2, the broad! v- 
definod money supply. This fell 
by nearly 0.1 per cent In 
£52.89bn in the month to mid- 
February. 

This is not a good guide to 
sterling M3 because of seasonal 
variations. Various other trans- 
actions. such as sonic lending 
to the disenunt houses and an 
increase in the sterling exposure 
of the banks, largely offset each 
other. 

Conseouently, it is likely ths* 
sterling M3 rose by about 3 per 
cent last month. This would take 
the annual rate of growth since 
June to 12 per cent and about 
10 per cent since October. A 
further two points needs to he 
added If acceptance credits arc 
counted. This compares with cn 
official targc-l range nf increase 


of 7 to II per cenL The target 
itself is due to be renewed in 
the Budget. 

The authorities have, however, 
for the first time estimated the 
possible seasonal pattern of 
certificates of tax deposit. Tins 
is an interest-paying insirument 
mainly bought at one date dur- 
ing ihc year to be .surrendered 
in order hi pay (ax bills later 
in the year, notably hclv.-een 
January and March. 

.After adjusting for this factor 
sterling M3 may have risen by 
only | per cent last month and 
the underlying rate of growth 
since last autumn would be 
well within the official range. 

The m.iin expansionary in- 
fluence remains bank lending to 
the private sector. The London 
clearcrs estimate that their 
advances rose by £l37m last 
months and all ihe underlying 
increase was accounted for by 
the manufacturing see'er. par- 
ticularly engineering. Lending 
In the personal sector Fell. 

This almost certainly under- 
states the total rise in bank 
lending by a few hundred 
million pounds during the 
month, both because of a switch 
of some company borrowing 
Trom bank overdrafts into 
market sources and because of 
a rise in acceptance credit 
lending. 

While bank lending is still 
growing the pressures are less 
than recently and mainly appear 
to reflect the start of the 
recession as companies take 
lime to reduce their excess 
levels of stocks. 

The pressures of Ihe corset 
are shown by the fact that the 
number of banks facing penal- 
ties rose from 14 to 22 and the 
amount which they hare to 
deposii free of interest increased 
from £2Sra lo £1b4m. 

Tables Page 27 

Borrowing requirement Page S 


£40m contract for GKN 


BY LESLIE COLtTT IN LEIPZIG 

GKN has won a con- 

tract from East Germany to 
build the. first of tbree forges 
which will produce compo- 
nents for a new range of 
trarks. 

The order Is the largest 
ever for a British company 
in East Germany and GKN 
bopes to get contracts for 
the remaining two forges 

East Germany will pay for 
the forge, which is to be com- 
pleted by 1982. hy delivering 
components to GKN which 
will be marketed throughout 
the world. 

Morgan Grenfell, the mer- 


chant hank, is to provide a 
loan to the East German 
purchasing organisation which 
will ho backed by the Export 
Credits Guarantee Depart- 
ment. 

GKN apparently won the 
deal over original competi- 
tion from Citroen because of 
Ks superior technology. 

Negotiations are under 
way between Industriean- 
lagen Import of East Ger- 
many and GKN on other 
projects such as a foundry 
which would be worth more 
than £10m. 

World Trade News, Page 6 
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EUROPEAN NEWS 


William DuIIforce, recently in Reykjavik, reports Oit a modem saga in an old Norse colony 


Revenge, betrayal, eloquence 



a Government in Iceland 


A POLITICAL DRAMA worthy 
of the old Norse sagas was 
played out in Iceland last 
month- It had a reveDge theme, 
imputations of betrayal, and a 
sudden -reversal . of fortune 
brought about by an extra- 
ordinarily eloquent appeal to 
the people. 

There were also more modern 
touches to the formation of Ice- 
land's new Government A prin- 
cipal role was played by a form- 
er professional footballer whose 
name once resounded from the 
Glasgow Rangers and Arsenal 
terraces. The economic context 
was an inflation which last year 
produced a 61 per cent jump in 
Iceland's consumer prices. 

The main protagonist was the 
new Prime Minister. Mr. Gun- 
nar Thoroddsen is a youthful 
69, of imposing stature and with 
a family background which 
would have delighted the saga 
narrators, who attached great 
importance to their heroes’ 
genealogies. 

As for Mr Thoroddsen’s per- 
sonal background, his political 
career started in the early 
1930s. He has been a law pro- 
fessor, the mayor of Reykjavik 
for 12 years, an ambassador, a 
supreme court judge and a 
member of two Cabinets. But 
he has not been Prime Minister 
before, and he was unexpectedly 
defeated in the last presidential 
election, a defeat which he 
blamed on lack of support from 
his own party. 

To become Prime Minister 
on this occasion, Mr. 


Thoroddsen has .split . the 
Independence Party. He has 
taken three Independent MPs 
with him into a coalition with 
the left-wing People's Alliance 
and the Centrist Progressive 
Party, as well as another 
Independent who won his seat 
in the December general ejec- 
tion without party support. 

The Independence Party, of 
which Mr. Thoroddsen is vice- 
chairman, has been the domi- 
nating political force in 
Iceland since independence 
from Denmark after the last 
war. It was out of government 
for only two years up to 1970, 
but has since twice been 
relegated to opposition. 

Western Governments have 
regarded it as the principal 
guarantor of Iceland’s participa- 
tion in the North Atlantic 
Treaty Organisation (NATO), 
and of the air base the U.S. 
Navy runs at Kefiavik. 

The party’s present leader is 
Mr. Geir Hallgrimsson, 15 years 
younger than Mr. Thoroddsen 
and Prime Minister between 
1974 and 1978. The difference in 
personalities could scarcely be 
greater; and they have little 
respect for each other. Mr. 
Hallgrimsson is a hard-working, 
dependable administrator, who 
has limited popular appeal but 
has so far held the confidence 
of the business establishment 
Mr. Thoroddsen possesses a 
larger presence, the gift of 
language, and a shrewd political 
mind. His opponents within the 
party depict him as an un- 


reliable opportunist, who per- 
forms poorly in office. 

The scene for the recent 
political drama was set by the 
December general election, in 
which the Independence Party 
was expected to make enough 
gains to return it to govern- 
ment, probably in coalition 
with the Social Democrats. It 
obtained only one new seat, the 
Social Democrats lost four, and 
. the two parties fell one seat 
short of the 32 they needed to 
ensure a majority in both 
houses of the Althing 
(parliament ). 

In the next two months the 
leaders of title four parties took 
turns at trying to piece together 
majority coalitions, but the 
deadlock persisted into 
February. By this time Mr. 
Thoroddsen was making his own 
soundings with the Progressives 
and the People's Alliance with- 
out informing his leader. Hav- 
ing reached agreement on an 
economic programme, Mr . 
Thoroddsen presented his pro- 
posed Cabinet to the Indepen- 
dence Party parliamentary 
group. 

He was overwhelmingly re- 
jected: At this stage. Mr. Hail- 
grirasson and his supporters 
were still confident that Mr. 
Thoroddsen could not muster 
enough rebels within the parli- 
amentary group. They left the 
meeting cominced that the 
aspiring Prime Minister had 
been firmly put in his place. 

That same evening, Mr. 
Thoroddsen spoke for 10 



Members of the same party but far apart: Prime Minister 
Gonnar Thoroddsen (right) and Mr. Geir Hallgrimsson, the 
former Premier 


minutes during an Icelandic 
radio news cast. It was a 
bravura performance, acknow- 
ledged by even his bitterest 
opponents as the finest lesson 
in political persuasion most of 
them bad heard. An hour later. 
Mr. Thoroddsen walked into the 
Reykjavik television studios and 
repeated the performance. 

The next morning Mr. Albert 
Gudmundsson, an Indepen- 
dence Party MP. informed Mr. 
Hallgrimsson he would not vote 
against a Government formed 


by Mr. Thoroddsen. That in 
itself was enough to deprive the 
opposition of the power to bring 
Mr. Thoroddsen down. 

Mr. Gudmundsson once played 
football for Glasgow Rangers 
and Arsenal before reaching the 
climax of his professional career 
in France, where he played for 
Nantes, Racing Club de Paris 
and Nice. He is now a well-to-do 
businessman who has success- 
fully developed his French 
connections. Lake Mr. Thorodd- 
sen, Mr. Gudmundsson has been 


something of an outrider within 
the Independence Party, not 
fully accepted by the inner core. 
He is a candidate in the Presi- 
dential election this spring. 

Mr. Thoroddsen’s coup has 
profoundly shaken the Indepen- 
dence Party. The political-career 
of its leader, Mr. Hallgrimsson, 
is at stake. Some parly members 
are urging a clean sweep at the 
top and the election of an 
entirely new leadership. 

Against the charge of betrayal, 
the Prime Minister argues that 
the leadership was out of touch 
with voters, who wanted it to 
join a majority government He 
refers to the latest opinion polls 
giving him substantial popular 
hacking. He expresses a wish to 
keep the party together, but at 
the same time insists a new 
leader must be found. 

Iceland’s foreign policy is 
unlikely to be affected by the 
division of the Independence 
Party and the shape of the new 
coalition. Mr. Olafur Jobanues- 
son (Progressive), former Prime 
Minister, occupies the. Foreign 
Ministry. In a recent interview, 
he gave his personal guarantee 
there would be no change in 
policy towards the Atlantic 
alliance and the air base. Mr. 
Thoroddsen has given similar 
assurances, while the anti-NATO 
People’s Alliance is apparently 
content to let the issue of the 
air base rest for the time being. 

Greater uncertainty centres 
on the stability of Mr. Thorodd- 
sen’s Government and even 


mote on its ability to deal with 
Iceland’s economic problem — 
inflation. Last year's cost-of- 
living index climbed 61- 
cent, the bufidsng materials In*, 
dax pot on 64 per amt, and the 
money supply CHS) rose by 56 
per cent. The previous coalition 
Government failed completely 
to turn She tide. 

The election result also raises 
a doubt as to whether Iceland- 
ers are prepared to accept tough 
anti-inflation measures. The In- 
dependence Party- campaigned 
on a Thatcheratyie platfor m to - 
bring down prices. Its relative 
failure can be interpreted as- a 
rejection of shock tactics by 
voters, who may have become 
inured to inflation made self- 
generating by indexation. 

The approach of Mr. Thorodd- 
sen's coalition is nwre mea- 
sured, aiming to reduce infla- 
tion to reasonable levels in 
1982. It may be helped initially 
by the normal business eyrie, as 
over the next few months the 
Icelandic economy appe** - * ? x 
heading ter a quieter period, 
and the unions may just agree 
to wage restraint in return for 
- social reforms.” The danger is 
tha t the coalition parties will 
be unable to pot sufficient curbs 
on public spending. 

On tiie other band, after- the 
drama of the coalition's forma- 
tion, Mr. Thoroddsen and his 
partners have one binding poli- 
tical interest: they have to make 
this Government work. 
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The 1980 SAAB 900 range of cars appeals to many 
different people.from the family motorist to the true motoring 
enthusiast It appeals to people who recognise in Saab's 
superb handling and road holding, a car built to be driven. 

The nine cars in the range share the sarrte aerodynamic 

body style, in three or five door form, asr weir as the rally proven 
Saab 2-litre engine. Even with these in common, the 
■ characteristics of each car are entirely different ■ - 




The passengers of the SAAB 900 have generous, comfortable 
and elegant seats, abundant space and a silent environment. 

The SAAB 900 GLS provides the same space and comfort 
as the Turbo, but is built with the family man firmly in mind. 
Capable of over 100 mph.theGLS has been designed to 
provide an outstanding 39.8* mpg at a constant 56 mph. In 
today's economy, this can be a majorfactor in deciding on a 
new car. The tail gate opens easily and safely on gas filled 
stmts to reveal a boot which can cany luggage securely, the 
family dog in comfort, or with the bade seat down, swallow 
over six feet of cargo with ease. -/w mMisoarbcx. 


Because it's a Saab, you won't have to lift luggage over a 
high sill. The floor is low and level with the rear bumper so 
everything slides in easily, from week-end groceries to a chest 
of drawers. . , 

The SAAB 900 GL Incorporating all the basic SAAB 900 
features, the 900 GL is exceptional valuefor money. From 
within the Saab range, you will find a carthatcan stand any 
amount or competition. 

Test drive a 1980 SAAB 900 at your nearest Saab Dealer. 

Talk to him as well about SAAB SAFEGUARD MOTOR 
INSURANCE AND VEHICLE BREAKDOWN INSURANCE. 

We think your choice of a new car will become a simple 
decision. 

Government Fuel Consumption Figures 

7heSAABS00Tarbo3and5doeichakS*^c.aiii'ulMedurtoi(fciving-2U3nWEtB8liti«l 
per TnOO kml: constamspeod driwingao fcph (56 mohl -<1 J mpB^rmwpwl/100 but 

canton speed dnvjng 123 kph(75mpM-32.S mpg CBJDtiM par 1/lQOfan) - ^ - 

Th e SAAB 990 GIS 3 and 5 door hatchback Twin rarfc. manual simtAUd llbn tfcMnnh-^ 
SIS mw; H3flritna.pirT.1Q0 bnl: eonsur-l speed d/rvlrg9q fcph (56 mph)-393mpg[^ »W 
peri 1QO ten I; constant speed driving CO kph (75 mphJ-3QA mpg 63 Sties perl/100 tanl 

Th« SAAB 900 l a tc h ba d: sW? fa carti. manual WHiated urban drivi ng -2 <-1 mpg; 

(11.7 fitiw per 1. TOO fan): constant speed driving 90 kph (56 mpM-40.9 mpg logTOM pT 
1 rt<30 fan); constant speed driving 120 kph (76 mph)-32£mpg(8A litres per VI 00 tan). 

Sunshine roof optional extra. 


One of the world's mostlmpressive performance cars. 

The SAAB 900 Turbo is the best expression of Swedish 
design and engineering. A superbfy equipped executive 
saloon with 125 mph performance and acceleration to match. 
Seating five adults in luxurious comfort; it remains superbly 
flexible when driven under normal traffic conditions. 




Bom to Lead 

SAAB (Gt Britain) Ltd., Saab House, Marlow,Bucks SL71HY 
Tel: Marlow (06284) 6977. 

Saab Export Enquiries-lhl: 01-491 2905. 

Saab Fleet Enquiries- Tel: Chesterfield (0246)450244. 


The load-carrying capacity is extraordinary. 
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Concern in 
Norway 
overprice 
upsurge 

By Fay Gjester in Oslo 
A STEEP rise in Norwegian » i n context the visit or Hr. 

lutnnimar nrinte riiirltlP JA71U3TV I Pwlritunn 1. act 


Bjr An ti w ay Xonwi^ . . 

East Europe CoriespondAnt 

TOP LEVEL- British ministerial 
visits to Eastern Enrope have 
been tftbrvea tite ground ^ 
reCMrt yessc*. It has teeu-Jeft 
to Vest Germany, France and 
Italy To forge -the closest 

‘ political and ecQaojWC -Upks 
" with the- Soviet • Union’s in- 
creasingly -V nrtroe : and 
nationalistic Warsaw pact 
allies. 

In the aftermath of the £oriet 
invasion of Afghanistan, &ov. 
ever, the UK GofHamem 
appears to be reconsidering 
the area's importance. Thw 
week alone . sees- two 
ministerial visits: that of Mr 
Cecil Parkinson, the Tridr 
Minister, to East-.. Germany 
and, starting today, the three 
day visit of Load Carrington 
the . Foreign Secretary, to 
Romania. 

Serious commitment 

British business men have com- 
plained for year* about the 
seeming . reluctance of 
Ministers to back - on their 
efforts by making the-Jeind of 

* high ranking visits wWcb are 
appreciated by . the. host 
country as proof of a sennas 
commitment to the market 
concerned. 

They also suspect that the nk- 
ttvely low level of UK trade 
with Comecon— -exports of 
£909m and imports of £1,395(11 
last year — has tempted the 
British Government to take 
a harder line nn the Soviet 
invasion of Afghanistan than 
other West .Europe^ 
countries more ' closely . Sad 
to long4erm energy supply 
and co-operation and trade 
agreements. 


consumer prices during January 
and February is worrying the j 
Labour Government and its trade [_ 
union supporters. The increase, J 
which followed the ending on j 
December 31 of a 15-month ; 
prices and incomes freeze, has j 
been sharper than either govern- ! 
merit or unions expected: 

The trade union congress, 
which is involved in spring wage 
talks with the employers* feder- 
ation, says it may seek some 
kind of government guarantee 
on curbing inflation, so that pay 
increases will not be cancelled 
out immediately by higher 
.prices. - 

The consumer price index for 
mid-February, published ' this 
week, showed a rise from mid- 
Jamiary of 1-3 per cent and a 
year-on-year rise of 7.4 per cent 
This followed a rise from mid- 
December to mid-January of 1.4 
per cent Three-quarters of the 
February increase, however, 
effected higher import prices, 
particularly for precious metals 
and oil. The upsurge in gold and 
silver prices alone accounted for 
half of it 

Mr. Sissel Renbeck, the Con- 
sumer Affairs Minister, says that 
the Government still has 
“ satisfactory control ** over 
domestic price increases. These 
remain subject to 3 considerable 
degree of regulation despite the 
ending of the freeze. 

Pressure on domestic prices 
is growing, though, as various 
trade and business groups seek 
compensation for rising costs. 
The Norwegian Retailers’ 
Association has called for an 
end to the curb on retail trade 
margins introduced nearly three 
years ago. and taxi-owners want 
to raise fares to compensate for 
higher fuel costs. 

Oil companies have been , 
allowed to put up retail prices ! 
four times this year, but are ' 
pressing for further rises. They 
claim they are still losing money 
on oil product sales. 

Meanwhile, some groups of 
workers have not been willing 
to await the outcome of the 
spring wage bargaining, and 
have gone on strike in support 
of claims for Immediate, local 
pay rises. An official bus drivers’ 
stoppage in Oslo is now in its ] 
third week, despite a Labour 
Court ruling last week that it 
is illegal and despite TUC 
appeals to the drivers to return 
to work. 

In Norway’s well-regulated 
labour market, strikers normally 
resume working, however 
reluctantly, once the Labour 
Court has ruled an action illegal. 
The bus companies are threaten- 
ing to sue the drivers for 
damages and have urged -the 
Transport Workers Union to 
expel the strike leaders. 

For the time being; the 
government is refusing to inter- 
vene, though the dispute affects 
an estimated 100,000 com-* 4 
maters and schoolchildren ! 

Other unofficial stoppages 
affect plumbers in Oslo and 
railway maintenance workers 


Oil tender 
restricted 

By Our Oslo Correspondent 

ONLY NORWEGIAN concerns 
have been invited to tender for 
an important contract concern- 
ing Statfjord-A, the first pro- 
duction platform on the Anglo- 
Norwegian Statfjord field. 
StatoiL the state on company, 
said invitations to tender for 
platform maintenance had gone 
to Aker-Norsco. Terotecft, and 
Oil Industry Services, all Nor- 
wegian owned. 

Statoii, which has . a stake of 
nearly 50 per cent in the group 
developing 'the field; could not 
put a figure on the contract’s 


Parkinson to East Germany 
is especially significant. East 
Germany, after all. is one of 
the most Ideologically rigid 
of the Oomecon countries. It 
folly and automatically backs 
up the Soviet Union's global 

•• foreign policy initiatives both 
-directly, through the supply 
of military and security 
advisers to Africa, and in- 
directly through its votes us 
the UN and otter bodies. 
Alongside Czechoslovakia and 
Bulgaria it has given the 
strongest support to tie 
Soviet Unioft: 0 v<a 

- Afghanistan.- 

As such it would seem an ideal 

■ candidate for the kind of 
" cold-shoulder” tactics which 
the British Government hu 
decided Is its most appropriate 
policy towards the Soviet 
Union and its closest allies at 
this time. 

Exaggerated fears 

The presence of Mr. Parkinson 
at tte Leipzig Fair has re- 
assured businessmen that 
their worst fears of losing 
out on contracts as a result 
of Government policies hare 
been exaggerated. At the 
same time, however, the 
desire of the East German 
Government to promote a 
business-as-usual atmosphere 
also reflects the anxiety of 
East European. Governments 
to maintain their access to 
Western technology and 
markets. 

This desire is fully backed by 
the Soviet Union which is 
banking on being able to 
import sophisticated product* 
incorporating Western techno- 
logy from its East European 
allies both to - strengthen 
inter-Cora econ trade links and 
compensate for any difficulties 
it might find in its own direct 
trade whb the West 

While Mr. Parkinson's visit 
reflects the desire to maintain 
good commercial relations, 
despite the strong political 
condemnation of the Soviet 
Union and tbe desire to raise 
the cost of military adven- 
turism, Lord Carrington’s 
trip is designed to demon- 
strate support for Romania's 
independent foreign policy in 
general and its- criticism of 
the Afghanistan invasion in 
particular. 

Gromyko protest 

His visit is the first by a British 

Foreign Secretary to Eastern 

Europe since the then Hr. 
Michael Stewart went to 
Bucharest in September. 19m. 
one month after the Warsaw 
Pact Invasion of Czechoslo- 
vakia which Romania ab® 
strongly criticised. 

Alone among Warsaw Pa<* 
members, Romania refused to 
support the Soviet Uafon ® 
January's UN General 
Assembly debate on Afghan- 
stan. Shortly afterwards^ 
Andrei Gromyko, tbe Sow 
Foreign Minister, flew 
Bucharest to protest agaWJ 
this latest Romanian ewmP w 
of Lese majesty 

According to 
Bucharest, President Nicwar 
Ceausescu was *'®HL 
wanting to- stop 
the. Soviet Union and wgj 
from giving' any 
diplomatic or other uftfjru 
to any country involve » 
a dispute with • the &* 
Union, and to coordtoate . 
international 

those or;:: te- r 9 * 0 * 1 

community/ 

<piir 
as 


rWAKCZAL -TIIBK: . 

cjtciipt -Suiutayi arto lVBa v 

wftttriprwn fir* 

value, but said it was “verv sub- ; .t*** 

stantiaL’’ ■ svwitjw, ... . 
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Deficit may lead Ne y ^ 

^ in Swiss 

oODll tO interest 

borrow abroad 

MAJOR SWISS • banks ; 



Belgium bans language war marches 


BY MARGARET VAN NATTEM IN BRUSSELS 


BY JONATHAN CARR IN BONN 

WEST GERMANY’S Govern- Mark has tended to fall even in a pen^tage P point In the°wake 
ment may emerge as a borrower nominal terms against most of Monday's moves by the Swiss 
of foreign, funds, in particular other currencies this year and national bank to encourage in- 
. from the oil exporting countries, the latest rise in domestic flows into the Swiss franc. . 
as\ a result of the country's interest rates has failed to This would represent a fur- 
plunge into current account change the picture markedly. ther round of monetary tighten* 


THE BELGIAN Government 
yesterday banned all public 
marches and political demon- 
strations in the troublesome 
.Fonrons district near Li&ge. 

- The move follows violent 
demonstrations last weekend 
MAJOR SWISS ■ banks are when Flemish nationalists 
expected to raise interest rates \ from, many jyurts of the 
on fixed, deposits by about $ country marched -through the 
a percentage point in the wake area, formerly part of French- 


_ deficit. The object would not The dilemma was set out in ing in Switzerland. Interest 
: be simply to help the Govern- detail in an article yesterday in rates have already risen sharply 
: Mont cover its budget deficit the economics newspaper in tbe past few months, as a 
but to boost an. inflow of Handelsblatt by Dr. Johannes result of rising inflation and 
“ f“ rei ^ T1 capital and thus support Vnelling, chairman of the the weakening Swiss franc. 

- QtSC - Westdeutsche Landesbank, one • The banks are negotiating 

; This policy would represent of the country’s biggest banks, among themselves on increases 
a policy reversal for the West His analysis is known to be wbich could take interest rates 
Germans. Until relatively close to that of senior monetary on three-to-12 months’ deposits 
recently, they have been more officials in Bonn. to a uniform 6 per cent. Current 


This would represent a fur- 
ther round of monetary tighten*. 


speaking Wallonla but now 
officially included in Flanders. 

Two people were reported 
injured in a shooting incident 
when Walloon counter-demon- 
strators rounded on Flemish 
marchers. 

Previous clashes between 


Walions, who want the dis- 
trict re-incorporated in 
Wallonla, and fiemings led 
the Government to ban 
demonstrations, bnt marches 
were still permitted. Increas- 
ing violence, provoked by re- 
peated flemish marches 
through tbe area, has forced 
the tighter Government re* 
strictions. 

The main francophone 
political parties are planning 
to press the Government to 
disband what they consider to 
be private armies, including 
extremist right-wing groups. 

The Fonrons trouble is part 
of tbe wider “ language war ” 


which finally caused Mr. Leo 
Tfndemans. the former Prime 
Minister, to resign, and has 
been a constant problem for 
Mr. Wilfred Martens, his 
successor. 

Despite a truce last autumn, 
when the Government finally 
enacted a watered-down ver- 
sion of its plans for regional 
devolution, tbe issue con- 
tinues to divert the Govern- 
ment from its attempts to 
deal with Belgium’s pressing 
eeoonmic problems. 

The tense atmosphere in 
Brussels after last weekend’s 
violence has provoked specu- 
lation that an abortive 


attempt to kidnap Mr. Tinde- 
mans was politically moti- 
vated. But two men arrested 
later were alleged to have 
admitted responsibility, and 
to have said they were 
interested only In a ransom. 

• More demonstrations 
occurred in Brussels yester- 
day when several hundred 
farmers took lo the streets to 
demand a 7.9 per cent rise in 
farm prices. Commission 
proposals for a 2.4 per cent 
increase, they said, would 

force them off tbe land. 

• Mr. Tiademans: Attempt to 

kidnap him foiled. 



Germans. Until relatively close to that of s« 
recently, they have been more officials in Bonn, 
accustomed to wondering how Dr. Voelling sa 


„ accustomed to wondering bow Dr. Voelling said the current rates are 5} per cent for three- 

best - to discourage unwanted account deficit meant West to-five months money, 5J per 

? capital inflows wbich might Germany was faced with the cent for six-toll months, and 

• disturb the Bundesbank’s money choice either of dipping deeply 53 per cent for 12 months, 

supply targets and Increase into its currency reserves or of Details have not yet been 


Financial disclosure measures 
before European Parliament 


BY JOHN WYLES IN STRASBOURG 


inflation. encouraging foreign capital settled, but an announcement MOVES TO harmonise the regu- ment wishing to impose more that *’ investors can make an mission in domandin" fewer industry. 

. when the. Federal Govern- imports. The former option on the new rates may be made lations of EEC stock exchanges stringent reporting require- informed appraisal of tbe com " 

_ nip - noved in 1974 to borrow should only be used with today. A rise in deposit rates were expected to take a modest ments on listed companies pany’s business.” 

a ^ rqa . t ^ through issues of caution since it implied tbe has become necessary following step forward here last night, would have the full backing of Companies would also be 

^ promissory notes, the Bundes- country was artificially Monday's measures to free with approval by the European Brussels. required to give information 


MPs call for fewer curbs 

on trade and competition 

BY JOHN WYLES IN STRASBOURG 

THE EUROPEAN Parliament competition between one region 
yesterday joined the EEC Com- and another in attracting 


" abroad through issues of caution 
' promissory notes, the Bundes- country 


bank objected and the scheme postponing an essential process deposits of over three months’ Parliament of a proposal that As it is, they believe it will and supporting figures on the 
was quickly, dropped. Now of economic adjustment forced maturity from the ban on would require quoted companies be a considerable achievement number of people employed, 


‘ re P°™ D & ret * uire - tmonnea appraisal ot toe com- restrictions on trade and com- Thc renort Drod „ ced bv thp 

en _5 on companies pany s business. petition within the Community. Ecnnnmi^ and Moncrarv Affairs 

auld have the full backing of Companies would also be This was despite previous calls CommUico ^ 

required to give information from members for increased aid same Tround af the Com- 

.*? snd .suppcrunK Sjurrs on the to deprived re C >„o S re?L. on comp" 

lion policy uf May. 1979. It calls 


there is reason to believe that on it from abroad. 

. tiie Bundesbank may be more If neither option were taken. 


interest payments. 

This means that Swiss banks 


to publish half yearly reports. 
After securing Parliament's 


The Parliament adopted 


to pilot tfirough the Council this investment decisions, state of report on competition policy 

■ inched to^ppon.ich.p.^ Dr. Voelling "said, the cesuti .re now in direct competition .. i STS M? •^^JSSSfL- 

While West Germany had a would be further strong for fairly short-term funds with half yearly reports consisting of activities significantly affecting miwion The effm is to add munn - v s nine member stales to 

big current account surplus in Deutsche Mark devaluation, banks on the Euromarket which fibres and an ‘-explanatory turnover. 8 t ™ stgmfiean? bodv of reinforce and ccnirdina e their 

1974, it is now facing a deficit This was the worst of all are already offering interest for statement" on the reporting The Commission's long-term opinion in 5 the Community national competition policies, 

this year— caused in P^ticular courses since ^ it meant more rates of around 6 per cent for fneSmndards ThiS vSSid P eriod: strategy remains the creation which opposes any measure that Areas which the committee 

by a- bigger oil import bill — imported inflation and a Swiss franc deposits. 8 st ‘*no r~ • ese u , ^ show figures including “at of conditions for electronic would maintain unfair national fell needed urgent attention 


which could be more than further worsening of the terms 

DM 20bn (£5bn). The Deutsche of trade. i aouar sales oy tne swiss r* operating income, operating EEC stock markets in commonly ment of trade protection. evasion, help for small and 

] national bank in the first 10 ° e : ignorance ^ oy comp ison charges, gross operating results listed stocks. MPs have exhibited a medium-sized companies in 

- -g da ys of this month have led m ,a - p and interim dividends (if anyl However, this is still a very generally liberal, free market standing up to monopolies, sec- 

. Snarl I th rf*a rip rp^in 1 1° a . ma r ,c . redaction in the The Commission, it Is under- paid or proposed; distant prospect because of view on competition in spite of tonal aid (as to the iron and 

llttUv ICulligVllLv banks foreign currency re- stood, would have liked to have • require that the information wide variation in the practices the fart that this could mean steel industry! and transfer 

•• • serves. The national bank, been more ambitious and be accompanied by equivalent and capita] formation irapor* the removal of national aids pncina. between the subsidiaries 

IVwr Hininn- -PhaI which also repaid a number officials point out that a govern- figures for tbe previous year so tance of EEC stock markets, which tend tn create unfair of multinationals. 

OHScl DY rising IUei COSTS of * horWe rm domestic currency 

w 0 swaps arranged at the end of 

« „ SUSrSi 25 arrested in Padua as hunt continues for Moro killers 

Commerce warned yesterday December levelled at an 10-day period ended March 10. 

that the trade gap' would Widen “ acceptable " 77.6 per cent, with This is the lowest -level recorded by RUPERT CORNWELL IN ROHE 

SeS tlwciirSv'So Srge 0 Mtion r aI 19 bank n ?nteSSn- ITALIAN magistrates investi- operation is one of the largest over the past five years, and at into the affair, just a few weeks cancellations. 

OTC^S^979 bilL But Se tSie iriScem^ tion to support the flagging gating the kidnap and murder in Padua since last April when least one is understood to be after it bad begun work. The atmosphere has become 

SSr iSTrecorT SwLfranc* 58 5 of Signor Aldo Moro. the former Sig. Toni Negri, a political wanted for questioning by Rome • The Italian Parliament was ™re tense wirh the instigation 

growth in exports, which had * lUr.icr™* __.-j • Swiss industry is fairly Pnme Minister, two years ago, science professor, was among magistrates conducting the due last night to start an urgent ^ The military authorities of 

Sown an encouraging trend in A S ? d , *5 optimistic on busines prospects arrested 25 people yesterday in those arrested. Professor Negri Moro inquiries. debate on a draft Bill wbich will Proceedings against the leaders 

the closing monthsfof last year. ^Proved December trade for the next few months, accord- another major swoop in the was m effect accused i of being Despite this new move by the place air traffic controllers under of Ih l work-to-rule, illegal 

The lStfS trade figures showed result, together with a narrow- mg to the Swiss Trade and violence-ridden university city not only the ideological main- authorities, progress towards civilian status, as chaos con- under lhe existing statute which 

a deficit of Pta 482.58 bn (£322 ins of the inflation gap against Industry Association,, the of Padua. spring behind the far-left uncovering the truth behind the tinued to mount in the country's controllers are seeking to 

bn) an increase of ? per cent that of other industrial conn- employers* organisation. Reuter Tbe round-up, details of which ‘‘Workers Autonomy Movement Moro affair remains painfully airports. change. 

on tbe 1978’ shortfall of tries, permitted certain hopes reports. were still not clear last night. (Autonomia Operaia Orgamz- slow. More than 11 months The controllers, who have . L* 351 .autumn a potentially 

Pta 429.94 bn. Exports covered for the coming year. But he A survey, completed at the took place at dawn. Charges “la! but also the prime mover after his arrest, Sig. Negri been working to rule for six devastating total strike by the 

71.7 per cent of imports. ■ ■ : said that an' increase In the end of February, showed incom- against those detained are benind tbe Red Brigades them- remains in prison with nothing days, want freedom from controllers was only averted by 

Tbe December figures showed deficit was inevitable in 1980 ing orders in many sectors of the understood to include posses- selves, responsible for the but the most general of charges military jurisdiction and claim the personal intervention of 

a deficit of Pta 39.98 bn, which when the Ministry expected economy last year were higher sion of explosives and the anti- Moro episode. formally levelled against him. that no real progress has’ been President Sandro Pertim. Since 

was down from the Pta 51.73 bn fuel import costs to almost than in 1978. Orders in hand at terrorist catchall accusation of Those detained yesterday are Meanwhile political bickering made on official promises to act then the Government has 

shortfall the previous month double to represent close to 35 the end of 1979 were also mostly “participation in an armpd accused of having been respon- has resulted in a virtual dissoln- on their demands. managed to prepare a draft Bill. 


Swss franc deposits. 6 • » ’ • show figures including “at of conditions for electronic would maintain unfair national felt needed urgent attention 

John Wicks adds: Increased ne . n iTlvesTnT . ' in - nf rp]a . least” net turnover, other linkage and trading between aids to industry or the develop- include state contracts, tax 
dollar sales by the Swiss P hv operating income, operating EEC stock markets in commonly ment of trade protection. evasion, help for small and 

national bank in the first 10 ^ e ‘^°rence oy comparison charges, gross operating results listed stocks. MPs have exhibited a medium-sized companies in 

days of this month have led W1U1 ia - and interim dividends (if anyl However, this is still a verr reneraJIv liheral free market stand in c un to monnoolios. <er- 


BY OUR MADRID CORRESPONDENT 


25 arrested in Padua as hunt continues for Moro killers 


BY RUPERT CORNWELL IN ROHE 


Swiss industry is fairly Prime Minister, two years ago, science professor, was among magistrates conducting the dU e last night to start an urgent by the military authorities of 


A Ministry; official said the 0 p t j misHff 0D Cosines prospects arrested 25 people yesterday in those arrested. Professor Negri Moro inquiries. 


improved December 


debate on a draft Bill wbiriTwill Proceedings against the leaders 


for the next few months, accord- another major swoop in the was in effect accused of being Despite this new move by the p i ace air traffic controllers under of ,he work-to-rule, illegal 


were still not clear last night, (Autonomia Operaia Organic- slow. More than 11 months The controllers, who have Last autumn 


potentially 


a 429.94 bn. Exports covered for the coming year. But he A survey, completed at the took place at dawn. Charges “la! but also the prime mover after his arrest. Sig. Negn been working to rule for sLx devastating total strike by the 

.7 per cent of imports. ■ ■ : said that an' Increase In the end of February, showed incom- against those detained are benind tbe Red Brigades them- remains in prison with nothing days, want freedom from controllers was only averted by 

The December figures showed deficit was inevitable in 1980 ing orders in many sectors of the understood to include posses- selves, responsible for the but the most general of charges military jurisdiction and claim the personal intervention of 
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formally levelled against him. that no real progress has' been President Sandro Pertini. Since 
Meanwhile political bickering made on official promises to act then the Government has 


and continued a trend, which per cent 


total imports above the level a year earlier, band. 


participation in an armpd accused of having been respon- has resulted in a virtual dissoln- on their demands. 


managed to prepare a draft Bill. 


began last October, the officials against 29.5 per cent in 1976. the association said. 


sible for various terrorist acts tion of the special parliamentary Their work to rule has led to but until now Parliament has 
anti-terrorist in Padua and the Veneto region committee established to look widespread flight delays and not got around to examining it. 
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The advantages of burning coal 

like you r wife cooks peas. 



Thp simpl e principle of It has the advantages of having no The thermal effiaenc 

flni«Ka»dlv»d rnmhndkm. moving parts in the furnace, and hi^i boileris in excess of 80%, \> 

Just imagine a red-hot bed of inert rates of neat transfer enable boiler sizes thatof theold Lancashire-y 

mineral matter like sand or ash. to be reduced. type boilers. y 

Now pass an upward currentof air Also.sincecombustiontakesplace ’ .jp-* 

through the bed -at a certain velocity at a relatively low temperature.a wide t . y ; . v 

the particles of sand or ash will become range of coals can be burnt efficiently. /.<#. 


e advantages of having no The thermal efficiency of the new 

in the furnace, and high boileris in excess of 80%,^ well above 




which you can inject and bum coaL 
Rather like your wife cooking peas. 
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sulphur dioxide and nitrogen oxides”™™* 
well below the accepted standards. 


Patting theory into practice. 

Over the years, extensive develop- 
ment and experi mental programmes 
have been carried out on fluidised bed 
combustion. 

The resultant research and know- 
how means that Britain leads the way 
in this revol uuonaiy technique: 

Several plants already operate on a 
commercial basis in this countrv. 
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Save, save, save. 

Burning coal through fluidised bed 
combustion provides higher heat 
release rates than ever before possible 


— A suitable case for treatment. 

_ Ander Limited are the biggest 

manufecturers of luggage in the UK, 
and were the first company to have an 
operational fluidised bed boiler on 
itspremises.The boiler is a vertical shell 
tvpe, and it provides space hearing 
for Antlers four-storey budding and 
replaces the old-fashioned Lancadure -' 
typeboilers 

The new fluidised bed boiler out- 
performed its predecessor fcy coping 
■pftRnats perfectly with the on-off-on conditions 

of Spring and Autumn, as well as 
having the capacity to deal with the 
lised bed arctic weather of the Winter of 1978/79. 
at However, the biggest difference ' 

possible, wasineconomjs 


The tomato plant. 

CVVS of Mardcn. near Hereford, 
grow tomatoes, 8-i acres of them under 
glass Half of their greenhouses are 
heated by a fluidised bed boiler. 

The estate manager of CVVS. 
MrRossiter.is more than pleased by the 
way his newsvstem nurtured his 
tomato seedlings through the ultra- 
severe tondiuons of 1978/79, but what 
impressed him most was the economy 
angle. 'Our expected bill for oil for 
1979/80 would have been £60,000 but 
with coal-fired fluidised bed we have 
estimated a saving of about £22,000- 
and that's a lot of tomatoes.’ 

If vou would like to knowjusthow 
fluidised bed combustion can help 
vou in vour industn' get thc advice of 
the NCB Technics l Service experts by 
ivriti ng to the address below: 

j Send u* Thp National Coal Board. Technical | 

I Service Branch, Marketing Department • 

Hobart House. Giusvenur (Ijcc, London SU'TXZIE. ( 

l K in— ^ 
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Surge in Japan’s wholesale prices 
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BY RICHARD C. HANSON IN TOKYO 

THE RATE of increase in is still in Switzerland con- 
Japan's wholesale prices last ferring . with fellow-central 
month was a six-year record, bankers, the Japanese Press is 
prompting speculation that the carrying reports that the dte- 
Bank of Japan will decide on count, rate could be raised by 


The purpose of last week's Soviet invasion 
measures was to encourage the Mr. Masayoshi Ohira, Japan s 
inflow ' of capital through Prime Minister, and his senior 
liberalisation of certain bar- Cabinet Ministers, made clear 
riers. The authorities gener- yesterday, 
have concluded 


another big' rise in the official about LBjtt cent as early as ally seem/to have concluded Japanese Ministries have 
discount rate within the neat the end of this week. recently hinted that the Govern 

few dav&. Aside from, the latest price effective than restriction in men t thmks it would be difficult 

The * February wholesale reports, concern is growing supporting the yen. . to raise defence specdmg by 

index leaped 2.6 per cent oeerjhe ^eet IWMb ^ 

12 months. Economists now Satmro Okita, ms rei^ 
expect Japen will tocreare the ~r. gjf- JKE 


am January (when the index inflationary steps in the UJ5. 
rose 2.1 per cent). The could have on the value or the 
increase was the biggest since yen. It is generally expected 
a 3.9 per cent rise in February, that U.S. interest rates will go 

Jttimhflw Sdexv^Sl?^ J^an^Governm^ phan to rae to S^per cent or economy SSSrfiiwd pablSfy that Japan 

cent higher than a year earlier drfend tte yen against further Ts$ml 


(1 Tbe ^Sent expects *' The^jJanese press is psosieky bgd mwket 

that wholesale prices, which speculating that, in addition to The Government is preparing 

have already begun to be the measures announced last a 


plans. 

already begun to oe tne measures announcea last a series of anti-inflation The ^ >r*ah'ilfhf*but 
f ta eame/S the con- week as part of the yen defence measures to be implemented “ its 

IpvpT will continue to package, the Finance Ministry later this month when a final Japan had to i e M 

over the nest two wM impose restrictions on out- decision on electnctty rate <wn “ ordingly Mr ojiira told 

Efia***®* ES?i SSSSbjs 

Whlfe M?' Harno Maekawa, are believed to have risen increase its defence spendmg “JLXr £ iddrf 1 “ 

Governor of the Bahk of Japan, sharply in recent weeks. substantially, following the spending, he added. 
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Slow pace 
at Namibia 
discussions 

By Quentin P*d I 0 Johannesburg 

PROGRESS TOWARDS an 
international settlement of the 
guerrilla war in Namibia (South 
West Africa), on the lines of 
the Rhodesian settlement, has 
become bogged down because 
of South African fears of a 
similar outcome. 

Five days of talks in Cape 
Town last week between South 
African and UN officials failed 
to produce any "visible pro- 
gress n towards implementation 
of a ceasefire agreement and 
UN-supervised elections. 

Instead, South Africa has 
agreed to consider an exhaustive 
UN explanation of how a 
demilitarised zone along 
Namibia's northern border 
would work and to reply on 
whether it is acceptable. 

South Africans admit that 
after Mr. Robert Mugabe’s 
victory in the Rhodesian elec- 
tion, the prospects of a 
victory by the South _ West 
Africa People’s Organisation 
(SWAPO), the nationalist move- 
ment fighting the guerrilla war 
in Namibia, must be assessed 
more realistically. 

The UN team which con- 
ducted the talks must now re- 
port to the front-line black 
African states most affected, 
Angola, Zambia and Botswana. 
A senior UN official said before 
leaving that there was a feeling 
in the international community 
“that there should now be 
some progress.” 

Western diplomats in Cape 
Town, who were instrumental in 
launching the initiative, hope 
that the African bloc at the UN 
will be sympathetic towards the 
South African desire for more 
time to see how the Rhodesian 
result works out 
However there is a lingering 
suspicion that Pretoria is 
merely seeking more time to 
establish the South African- 
baCked Democratic Turnhalle 
Alliance as a viable alternative 
to SWAPO. 

Treurnicht 
appeals 
for unity 

By Our Johannesburg 
Correspondent 

A POSSIBLE SPUT in South 
Africa’s ruling National P arty 
over the cautious racial reforms 
proposed by Mr. P. W. Botha, 
the Prime Minister, appeared to 
have been averted yesterday. 

Dr. ‘ An dries Treurnicht the 
ideological leader of the party's 
hard-line conservatives, backed 
down in a confrontation with 
Mr. Botha over whether a mixed 
race team should play in a 
schools’ rugby festival and 
issued an appeal for party unity. 

Dr. Treumicbt Is, in effect 
the second most powerful man 
io the party as leader of the 
Transvaal provincial wing. His 
appeal came after a Cabinet 
meeting and urgent peace 
making efforts by fellow 
Ministers. 

Mr. Botha is expected to 
insist on a vote of confidence 
from the parliamentary party 
today. 


Extremist threat 
to Assad regime 

BY OUR FOREIGN STAFF 

PRESIDENT Hafez al-Assad’s Leaders of the Ba’athist party 
regime in Syria is confronted are visiting Aleppo, Hama, and 
with what It believed to be its Homs to speak to the popuhi- 
biggest challenge since coming tten about “ enemy plots, inside 
to power in 1970. agents .and how to oppose 

The gravity of the situation them.” 
became clear yesterday with the The trade union movement 
receipt of information from and farmers announced earlier 
diplomats and travellers from this week that it had been 
Syria about large-scale riots decided to form popular militias 
last Tuesday and Wednesday in to fight the Moslem Brothers to 
Aleppo and Hama. The curfew the end. 
imposed by the_ authorities was The gravity of the situation 


only lifted on Sunday. 

Troops are reported to have 
been rushed to Hama in the 
in the centre of the country and 
Aleppo ip the North to quell 
the riots. 

Serious damage was caused 


is shown by the faot that Mr. 
Assad addressed these meetings. 
He. told workers and farmers 
that if they needed weapons 
they would have them. 

Mr. Assad launched a scathing 
to public buildings including the a* a <* against the U S. on Mon- 
offices of Syrian Arab Airlines' accusing the Central In- 
and Aeroflot There is no telhgence Agency of Ming 


reliable information about 
casualties. 

The dissidents, believed to be 
members of the fundamentalist 
Moslem Brotherhood of the 
mainstream S unni sect of Islam, 
had called for a general strike 


of 

enemies of 


his 


against the regime of President past 16 months. 


behind the 
regime. 

The Moslem Brotherood has 
been blamed for a wave of 
assassinations and violence 
which has claimed the lives of 
more than 100 people during the 


Hafez al-Assad. Fighting in- 
volving the use of heavy 
machine-guns and rocket 
propelled grenades erupted 
when security men attempted to 
prevent shopkeepers opening 
their stores. 

The extent of the protest 
against the regime whose 
leadership comes mainly from 
the minority Alawite sect 
appears to reflect far more wide- 
spread and spontaneous oppo- 
sition than the outbursts of 
violence in Aleppo and Lataida 
last summer. 


David Lennon reports from 
Tel Aviv: A ministerial com- 
mittee of the Israeli Cabinet has 
approved the expropriation of 
1,100 acres of privately-owned 
land in Arab east Jerusalem for 
the construction of a. new 
Jewish suburb. 

This appears to , be Israel's 
defiant response to the recent 
Security Council resolution 
calling for the dismantlement 
of Jewish suburbs built in the 
Arab part of Jerusalem, which 
was annexed to Israel after the 
1967 war. 


Somare fails in confidence vote 


PORT MORESBY — Mr. 
Michael Somare, Prime Minis- 
ter of Papua New Guinea 
since Independence five years 
ago. was defeated on a vote 
of no confidence yesterday. He 
immediately succeeded by Sir 
Julius Chan, leader of the 
opposition People’s Progress 
Party. 

Hr. Somare, aged 43, has 


on 


Ok Tedi. 

Mr. Somare announced 
Monday that his Government 
had 'given conditional' approval 
for a consortium led by 
Australians Broken Hill com- 
pany to develop the deposits. 

Philip Bowring writes: Sir 
Julius was Finance Minister in 
the first years of independence 
and was to a large degree res- 


been under attack recently for ponsfble for conservative, bard 


what critics called his auto- 
cratic style of leadershin. 

Sir Julius said his Govern- 
ment would not M close the 
options " on development of 
copper and gold deposits at 


money economic policy and for 
sensible commodity stabilisation 
schemes. 

He favoured a cauitious but 
hard-headed approach to foreign 
investment. 


India’s GNP 
‘likely to 
fall 1-2%’ 

By K. K. Sharma in New Delhi 

INDIA’S Gross National 
Product is expected to have 
fallen by 1-2 per cent in the 
financial year 1979-8 0, Mr. R. 
V enka taraman , Finance 

Minister, confirmed iu Parlia 
ment yesterday. Agricultural 
output would be 6 per cent 
lower, while industrial output 
would either be stagnant, or 
would decline. 

Presenting an interim 
Budget which seeks approval of 
expenditure until July, the 
Finance Minister said inflation 
was about 20 per cent during 
the year. He blamed the 
Janata and Lok Dal Govern- 
ments of the previous 33 
months for this. " They have 
allowed the economy to drift, 
through inaction and mis- 
management, into stagnation.” 

Mr. Venka taraman did not 
indicate what programmes the 
present Government would 
undertake to tackle these 
problems. Policies would be 
announced when tile final 
Budget was presented, and 
after a new planning commis- 
sion had formulated the 
Government’s Five-Year Plan. 

The present plan had been 
scrapped, since it was 
“inadequate** 'to fulfil the 
promises made by the ruling 
Congress Party in its election 
manifesto, be added. 

Because of the “mismanage- 
ment" of the economy, the 
Minister estimated the 
budgetary deficit for 1979-80 at 
a record Rs27bn (£I.5bn). far 
in excess of the Rsl3.8bn 
(£763m) provided for. 

He left an uncovered gap 
between revenue and expendi- 
ture of Ral2.35bn. No fresh 
taxation was announced since 
only a vote on account was 
being sought until the final 
Budget, expected in June after 
the elections to nine State 
assemblies. 

AP adds: Mrs. Gandhi's 
Government will keep radio and 
TV under State control, and is 
taking action against TV officials 
who punished staff for broad- 
casting a pro-Gandhi programme 
when she was out of power. 

Mr. Yasant Sathe. Informa- 
tion Minister, announced this in 
Parliament yesterday, in reply 
to a question by San jay Gandhi, 
the son of the Prime Minister, 
and a member of the Lower 
House. 



Mr. Gerald Bouev 


Canada 
opts for 
floating 
bank rate 

By Our Toronto Correspondent 

THE BANK of Canada has 
opted out of visibly setting 
interest rates by moving for the 
second time in its history to a 
floating bank rate. 

The central bank hopes that 
allowing its key rate to float will 
support the Canadian dollar 
and keep interest rates in line 
with rising U.S. ones. 

In the past two months the 
U.S. prime lending rate at com- 
mercial banks has risen by 
almost 3 percentage points to 
17 J per cent while the Canadian 
prime rate has remained at 15 
per cent. 

Refinance 

Another reason for reverting 
to a floating rate appears to be 
the imminence of heavy Govern- 
ment borrowing. There is an 
immediate need to refinance 
Government debt in the region 
of C$400 m (about £155m), but 
the Government has a continu- 
ing need to borrow. 

The new system, which will 
come into effect tomorrow, will 
establish the bank rate — 
currently 14 per cent — at one- 
quarter of a percentage point 
above the interest yield on 
91-day federal Government 
Treasury Bills. 

According to Mr. Gerald 
Bouey, Governor of the central 
bank, the system will not reduce 
the institution's influence on 
interest rates in the country 
because it will continue to mani- 
pulate. them by buying and 
selling bonds and short-term 
securities. 

Adjustments 

The most obvious effect of the 
action will be to make weekly 
rather than irregular adjust- 
ments to the bank rate. 

Last week's yield in 91-day 
Treasury bills was 13.68 per 
cent. If this week’s tender 
results in the same rate it would 
translate into a bank rate of 
13.93 per cent. But with interest 
rates rising internationally, 
Canadian short-term rates are 
expected to rise as well, pushing 
up the bank rate in the coming 
weeks. 

Opposition critics said the 
move appeared designed to 
remove the bank rate from the 
economic spotlight and help the 
new Liberal Government avoid 
responsibility for high Interest 
rates. 

Anticipation of a large 
increase ' In interest rates 
triggered a record slump on the 
Toronto Stock Exchange on 
Monday, when the composite 
index closed down 7L17 at 
1,974.59. 


U.S. moderates its anger 
over Tehran 



BY DAY ID BUCHAN IN WASHINGTON 


** WE HOPE that this fairy-tale 
Government in Iran will come 
to its senses,” said Senator 
Claiborne Pell after he and 
other congressional leaders had 
been briefed by President 
Carter on the latest dashing of 
American hopes that the 50 U.S. 
hostages could soon leave 
Tehran. 

This hang-on-and-hope attitude 
appears to reflect the Adminis- 
tration’s more measured second 
thoughts on the latest twist of 
events, after officials had at first 
exploded angrily against the 
Ayatollah Khomeini's blocking 
of the United Nations commis- 
sion's work in Tehran. They 
accused the Ayatollah of 
reneging on an agreement that 
the UN panel should at least 
see and check on the well-being 
of all of the hostages, before 
writing its report on Iran. 

Mandate 

The five-man UN team has 
now left Tehran, its report un- 
written. for further consulta- 
tions in New York with Dr. Kurt 
Waldheim, the UN Secretary 
General, with the faint possi- 
bility that it might go back. 
The UN was always a fairly 
weak reed in this affair, and 
for the time being it has 
snapped. But the White House 
made clear that it is the- only 
extant hope for a negotiated 
settlement, saying in a state- 
ment on Monday night: "We 
understand (the UN mission) is 
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is paid for.' and fee does not face 
increasingly frustrated wtw* 
in an election tiffs year, as 
President Jimmy Carter- does. . 

The American President has 
won considerable respect, at 
borne and abroad, for his level- 
headed 'conduct in the Iranian 
crisis- so far. Bat he has 
recently been accused of inept 

sure on the Iraman authorities. f ' 

who want the report as a mark J“ 

of international legitimacy for 



Dr. K&rt Waldheim ... 
patience of Job 


their revolution. There also is 
an inclination in Washington to 
let the power struggle in 
Tehran ran its course through 
the forthcoming parliamentary 
elections (the first -round takes 
place on Friday) m the hope 
that evenruafly the * forces of 
moderation — President Abb! 
Hasson Bapi-Sadr, and the 
foreign minister, Mr. Sadeq 
Qotzadeh, will triumph over 


the UN against Israel's settle- 
ment policy, and his back- 
handed retraction of it as an 
“ error.’* It has also- not gone 
unnoticed That Mr. Carter has 
had to modify his stand in the 
Iranian crisis since last Novem- 
ber. when be declared the US. 
would not accept' any UN 
Inquiry, until the Americans in 
Tehran were freed. 


prepared to return to Tehran militants. That hope of 
course is slender, now that the 


Danger 


have thrown his support to the 
latter. 


in accordance with its mandate 
and the instructions of the 
Secretary General when the 
situation requires.” 

Military action against Iran, , 

threatened regularly in the ACQlHeSCed 
earlier days of the 130-day long ^ 

crisis, is firmly ruled out. No one D.S. officials angrily point out 
in Washington believes that it jron y that it was originally 
would place the hostages in the Iranians who demanded that 


At the turn of the year, this 
was modified to a proposed 
Ayatollah Khomeini appears to simultaneous setting up of a UN 

Z Lf. »- ----» m m ! ^ _ 


inquiry and . freeing of the 
hostages, and then, last month, 
to the release of tile hostages 
following the UN inquiry. 

Mr. Carter had wider geo- 
political reasons for modifying 
his stand, and these in Washing- 
ton's view still hold good. Since 


less danger than they are in “ e ^ panel sll0 '" d . the Soviet invasion of Afgharri- 


already. The U.S. now has a 
substantial uavnl force, with 
two aircraft carriers, in the 
Indian Ocean and Arabian Sea. 
But that is in response to the 
Soviet threat in the' wake of 
the invasion of Afghanistan. 
There at least is no talk of 
using it to blockade Iran. 

The White House has kept in 
very close touch with Dr. 
Waldheim throughout this 
crisis, and was evidently 
reassured by the Secretary- 
General’s statement this week 
that the UN tribunal would not 
write its report on Tehran's 
allegations against the ex-Shah 
and on past U.S. involvement 
in Iran while the fate of the 
hostages remains so uncertain. 

This provides a lever of pres- 


ho st ages — a demand that the 
U.S. acquiesced in provided 
there was to be no interrogation 
of the American's and that it 
simply was to be a means of 
checking that ail the hostages 
were safe and sound. Mr. Cyrus 
Vance, the Secretary of State, in 
fact gave the UN lawyers « 
personal file on each of the 50 
hostages, when they left for 
Tehran nn February 23. 

While there was a written 
agreement from Iran that the 
UN team could have eccess to 
the hostages, there never was 
anything concrete agreed on 
their- release. ■ Dr. Waldheim 
reflected this dangerous vague- 
ness when lest month he 
described the UN mission as “ a 
fact-finding mission to hear 


stan, the Administration has 
sought .to convince Iran that the 
real and long-term danger to its 
security comes from Soviet 
military forces, now on two of 
Iran's borders, in tile southern 
Soviet Union and in Afghani- 
stan. Mr. Carter proffered the 
olive branch of a new relation- 
ship with Iran, possibly includ- 
ing aid. 

For the moment too. Presi- 
dent Carter has tfoe domestic 
elbow room to pursue his 
course on Iran, though public 
opinion may require a gesture 
such as formal sanctions against 
Iran. Stunned by the puncturing 
of the latest hopes for an end 
to the deadlock, few of Mr. 
Carter's political rivals have had 
any alternative to suggest 


Rohatyn warns on NYC finances 


BY STEWART FLEMING IN NEW YORK 


NEW YORK CITY’S ability to 
re-enter the public debt market 
on its own is " becoming more 
and more questionable in the 
current climate.” Mr. Felix 
Rohatyn, chairman of the Muni- 
cipal Assistance Corporation, 
said yesterday in a grim assess- 
ment of the outlook for the 
city’s finances. 

The corporation, which has 
conducted New York’s borrow- 
ing since it was locked out of 
tbe bond market in the fiscal 
crisis of 1975, is also seeking a 
two-year extension of its role 
as the city’s borrowing agent to 
1984. 11113 is partly because of 
tbe financing problems which 


are re-emerging as the U.S. 
economy falters and inflation 
accelerates. 

Tbe problems facing the city 
are likely to be brought into 
sharper focus at the end of this 
month as wage negotiations with 
municipal workers move into a 
critical phase. 


Accelerating inflation has 
already made the municipal 
workers’ wage claims look 
relatively modest and has 
reduced the city's chances of 
obtaining a settlement on the 
terms it would prefer. But the 
rise in interest rates and in- 
It is possible that a simmer- flation have added to the city’s 
tag, and as yet unsettled, com- fiscal problems. 


muter railroad dispute will come 
to a head at the same time as 
wage contract negotiations for 
municipal transit workers. Fears 
exist that tbe city's transit 
system could be almost para- 
lysed. 


The two years' relative fiscal 
tranquility which followed 
approval of a Federal Joan 
guarantee programme in 1978 
was about to end, Mr. Rohatyn 
added. 


Saudi Arabia’s Shi’ite minority troubles Riyadh 


ONLY SCORCHED pave ments in 
the market bear visible witness 
to recent disturbances in Qatif, 
the squalid centre of Saudi 
Arabia’s Shiite community. Its 
isolation from the Eastern 
Province's main commercial life 
was enough to ensure that the 
troubles, although in the heart 
of Saudi Arabia's oil region, did 
not receive the publicity which 
followed the seizure and siege 
of the Grand Mosque in Mecca. 


lution must not be for export" 
The physical evidence of oil 
wealth recedes on the way to 
the Shi-ite villages of Qatif, 
Seihat and Safwa. Khobar's 
luxurious and untenanted office 
blocks and the steel frames of 
new factories give way to 
shanties and ragged palm plan- 
tations. Isolated in towering 
esparto grass and miles of filthy 
saltmarsh, Qatif would be hard 
to get to even without police 
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The Saudi Government and roadblocks, 
the Royal Family, naturally These went up on November 
enough, made no attempt to 28, when violent riots broke out 
publicise the nots; fra jwe flrat Q atif ^ village 

.ran irmtea hr members of the ^ For ^ 


open protest by members 
400,000-strong Shi'lte com- 
munity probably has graver 
implications for the regime than 
the fragmented Ikhwan (or 
brothers) who were behind the 
seizure of the Grand Mosque. 



The burned-out cars have 


the leading Qatifi religious 

doctors (the mujtdheds) had In- been towed away and the 
stated on staging the traditional windows of the Saudi-Bxittah 
mourning procession of the Bank repaired, but the police 
Ashura, commemorating the remain. Even late last month, 
death in battle of All, the the souk had still not fully re- 
- . - . . Prophet’s son-in-law. Shi-ites opened; some shopkeepers kept 

years, a significant number of regard him as the Prophet's true their abutters down out of fear, 
Saudis are refusing to cooperate successor, unlilce the Sunnis, the some out of bloody-mindednessi 

mainstream orthodox sect of Over the unfrequented streets, 
Islam. a paH of smoke from the two 

The build-up of emotion 

before the processiou, to.de 3E?SL?t2SSl 


James Buchan reports 
on Saudi Arabia’s 
minority Shi’ite sect in 
the strategic Eastern 
Province, the centre of 
the oil industry. They 
have the capacity to 
disrupt the Saudi 
economy and that of the 
West. 


by a 


For the first time in recent 


with the regime. Looking out at 
their co-religlonists across the 
Gulf in Iran, they feel their 
second-class , economic and 
religious status need not con- 


and visitors what the troubles 
To whom 


tinue. Comprising a majority of ' tr *P 1| y*3 B lJ by - thfi J®?®. ^ were really about To \ 
Saudis working In oft produo- seizure of the Grand Mosque in ^ ^ oil tjeloneP 

“ft"- « ^ * h “ 50 Mt to Qatif, and in the 

broke into rioting when a Saudi 
policeman struck a demon- 
strator. Seventeen men were 
killed. On February 1, the 


developed into a fief of the Bin- 
Jalawi family. 

Shi-ites commonly complain 
that tbe Royal Family’s leaders 
are unconcerned with their con- 
dition, while the Bln-Jalawi, in- 
stalled to consolidate Saudi 
power over the oases, have no 
interest in the Shi-ites. When 
oil production began In the 
1950s, Aramco became (and re- 
mains) the major authority in 
Hasa, but tbe Government’s 
habitual distrust of the Shi-ites, 
and the arrogance of the local 
Sunni population, merely in- 
creased, they say. 

Shi-ites, however, were the 
only readily available labour to 
satisfy mounting demand as 
Aramco expanded in the mid- 
1970s. They now number 16,000 
of Aramco 's total workforce of 
37,000. 

This coincided with a very 
gradual breakdown of the bar- 
riers between Shi-ites and Sun- 
nis outside the company, and 
also with a feeling among 
younger Royal Family members, 
notably Prince Ahmed, the De- 
puty Interior Minister, and 


miles from the undefended oil 
terminals at Ras Tanura and 
Juaymsh, their capacity to dis- 
rupt the country— and the 
economies of Western Europe — 
is large. 

The Saudi Government Is 

in the hands of an Iranian a ® 0l L 0n J° 
leadership with which the Royal £wc> ' banks 
Family has yet to reach even the about ^1^ and rare jtad the 

most modest accommodation, local electricity offi “ =t»._ - — — . 

" No doubt, Khomeini is a good ^ four people lost their lives, practically all Saudi oil. and 

Moslem” a Sunni official said in according to shopkeepers m the the five-year Plan. An auto- 

nearby Khobar, “ but his revo- town. mafic bakery m Khobar is the 


major town of Hofuf where 
they form a majority, now tend 
to talk in terms of their 
exclusion from the civil service 

— . . and the armed forces, and the 

anniversary of Ayatollah Kho- of schools, health care and 
metal's triumphant return to m nniM pat services in file 
Iran from exile, a sermon in ^lu^ges. 

Shi-ites .have also profited 
little from the services and 
construction boom generated by 
the Arabian American Oil 
Company (Aramco), which lifts 


sole "industry" owned 
Shi-ite. 

But, in January, leaflets 

began appearing in the villages. 

They seemed to provide the 

first political framework for 

Shi-ite grievances. Echoeing the 
tone of Tehran rsdfo—acd 
probably published in Tehran 
or Bahrain— the leaflets called 
on Qatifls not to co-operate 
with the Royal Family. 

The Shi-ites arc only margin- 
ally in a minority in the prince Sattam, the Deputy Gov- 

Eastern Province. Most are emor of Riyadh, that something 

immi grants from Iraq and had to be done. 

Iran, .but they claim their A brilliant Qatifi, Dr. Jameel 
origin from the Carmathians Al-Jishi, was appointed director 
who established themselves in of the project to build an in- 
the Eastern Province oases in dustrial city at Jubail, north of 
the 9th century. the villages, at a cost of $50bn 

Shi-ite control over Hofuf s Pins. He remains the only Shi-ite 
wells was ended early this in a position of authority, but 
century by file emerging Qatlfis have also been moving 
Al-Saud family of central into more modest Jubail posts 
Arabia and their Sunni warriors, which otherwise could not have 
The Saudi leader, Abdul-Aziz been filled by Saudis at all. 
Al-Saud, appointed his most This very gradual approach 
trusted confidant, Abdullah Bin- could not survive the Iranian 
Jalawt, as governor of Hasa (the revolution. Some leading Iranian 
Eastern FTovtace) and in the clerics (notably Ayatollahs 
next 60 years the region Rouhani and Khalkali) singled 


out Qatif and Bahrain as areas 
where brothers were being 
persecuted. Saudi intelligence 
officials say the reason they 
missed the massing of the 
Ikhwan in Mecca was their pre- 
occupation with reports of 
agitation by Iranian pilgrims in 
the villages. 

When the riots broke out, 
Prince Ahmad rushed to Qatif 
and pleaded with the Shi-ites to 
co-operate, in return for a sub- 
stantial improvement of their 
economic lot. For the first time, 
a Royal Family member 
admitted the Shi-ites had had a 
raw deal. Renewed violence on 
February 1 indicated that the 
message was not accepted. 

In Riyadh, the feeling has 
been growing that, because of 
historical bitterness, the flefdom 
should be taken from the Bin- 
Jalawi. Prince Ahmad, it was 
felt, might be appointed 
governor of the Eastern Pro- 
vince. However, King Khaled, 
whose mother is from the Bin- 
Jalawi family, has evidently 
decided there should be no 
change, although .one of Crown 
Prince Fahd's sons is likely to 
be appointed deputy governor. 

The Royal Family is also 
strenuously trying to come to 
terms with Iran. Recent weeks 
have seen some stabilising of 
Iranian revolutionary fervour, 
but the encouraging statements 
of President Abolhassan Bani- 
Sadr and Iranian diplomats are 
often belied by Tehran or 
Ahwaz radio. „ 

Stability in the Eastern 
Province may depend on the 
efforts of Crown Prince _Fahd 
and his advisers, .to build a 
relationship with the Khomeini 
regime. 


Chicago fire 
strike ends 

By Maralyn Edld In Chkags 
CHICAGO'S firemen have 
ended their 23-day strike 
after their union and the dty 
agreed on a procedure to 
resolve the dispute. 

The firemen struck over 
what they felt was “ bad 
faith H bargaining by the dty- 
Mayor Jane Byrne, had also 
refused to grant the 4,35ft 
men the city's first contract 
with public employees despite 
her campaign promise to do 
so. 

Under the agreement the 
two sides will put the issues 
to a fact-finding commission 
whose recommendations can 
be accepted or rejected. 
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Thirty-fourth successive record year.” 


STATEMENT BY THE CHAIRMAN, MR. A.M. HODGE 


To be presented at the Annual General Meeting 


on 18th March 1980. 


Total Funds Now£2,550m. Pensions Annual Income Up 21%, 
Revised Valuation Basis. Bonus Rates Increased. 


UFE ASSURANCE BUSINESS 

Shortage of oil due to the troubles in the Middle East, increasing 
inflation and the difficulties experienced by exporters due to the relative 
strength of sterling have all contributed to make the past year a difficult 
one in the U.K. However, even with that gloomy background, the new 
business we have sold has for the thirty-fourth successive year been a 
. record. When inflation remains high for a number of years successive 
claims for “yet another record” might be thought to have a hollower and 
holiower ring. Rather like Alice, after she had passed through the 
looking glass, the figures for new business have to run fast simply to stand 
still. Only where the increase in annual premium exceeds the general 
increase in prices can we claim to have made real progress. For example, 
last year s new annual premium was 1 0% higher than in the previous 
year, but the comparable increase in retail prices was virtually tbe same. 
We can therefore say merely that we have maintained our position in 
real terms— a creditable performance in view not only of the difficulties 
I have already mentioned but also in view of the exceptionally large 
increase in new business we reported for the previous year. A week may 
be a long time in politics but a year isa short time in life assurance and a 
better idea of trends is obtained by t akin g a longer time span than one 
yean Since 1 9 45, for example, our total funds which now amount to 
£2,550 million have increased, in real terms, over sixfold. This adds a 
more solid ring to my announcement that this is another record year. 

Since 1 970 the new annual premiums for U.K. ordinary business have 
increased, in real terms, by over a third. That this is due in no small 
measure to the hard work and expertise of our field force is shown by the 
fact that this has been achieved with no increase in their number. 


business and insured group schemes, which is to the great credit of all the 
staff concerned. 

We have also expended much effort in making arrangements to 
comply with the law of the Province of Quebec requiring the use of the 
French language. Our negotiations with the Office de la Langue 
Frangaise regarding the use of French in our operations are continuing 
and we hope to be given reasonable scope in the use of English within 
our Head Office in Montreal and in our Quebec branches. In order to 
trade in the Province of Quebec the Company must, however, have a 
French name and to this end a Private Bill has been presented to the 
U.K. Parliament so that we may use the alternative name of Compagnie 
d’assurance Standard Life. 


We acquired our overseas assets to provide us with an increasing stream 
of income— and this is unaffected by the presence or lack of an 
investment currency premium. 

There is no doubt that it is in the public interest to encourage long 
term savings. The long established practice of giving tax relief on life . 
assurance premiums has without a doubt helped the life assurance 
industry to play a major role in achieving this end. I hope, therefore, that . 
the Government will consider very carefully before abandoning this 
practice in any future reform of taxes and allowances. 


INVESTMENT 

In the U.K. at 1 5th November 1 979 about 40% of our funds at 
market value were invested in fixed interest securities, 30% in ordinary 
shares and 30% in property. There were good opportunities at various 
times throughout the year to buy both fixed interest securities and 
ordinary shares and in the event we invested £80 million in the former 
and £70 million in the latter. £27 million was invested in property last 
year and over the next few years we are planning to invest more than 
£1 00 million in that area. 


We continue to extend the range of policies. In October we set up a 
series of investment funds managed by our staff so that we could offer for 
sale for the first time policies linked to units in these funds. The first type 
of policy was a single premium Investment Bond and this, offered to die 
public on 29th October; has proved popular. The second, on 1 8th 
February this year, was a Capital Investment Bond by annual premiums. 
Policies to provide pension will follow later. 


Over the past few years the yields on good completed properties 
have fallen to such an extent that we have been increasingly unwilling to 
buy them and instead we have ourselves taken on the task of .overseeing 
directly, or at any rate being closely involved with property developers, 
in the creation of shopping centres, office blocks and industrial estates. A 
recent example is the large complex now being built at Cutler’s Gardens 
in London. When completed this will provide about 500,000 square 
feet of office accommodation, together with residential flats, shops and 
recreational facilities. Already completed and highly successful 
examples are the imaginative and popular shopping centres at Brent 
Cross in north London and at Stirling in Scotland. 


ECONOMIC SITUATION 


PENSIONS BUSINESS 

We would not have expected the heightened activity which 
occurred two years ago as a result of the Social Security Pensions Act 
1 975 to be continued throughout last year, but in the event I am pleased 
to report that in the U.K. 1 62 new schemes, both insured and managed 
funds, were started. From all schemes the total annual contributions 
jeceived last year were £121 million, an increase of 2 1 % oyer the 
previous year. This comfortably exceeds the corresponding increase in 
prices. Indeed over the last ten years the amounts received have 
increased by over 50% in real terms. 

A number of the schemes on our books has arisen as a result of our- 
membership of Insurope. Insurope is a consortium of major insurance 
companies in various countries, originally confined, as the name implies, 
to Europe but now extending as far afield as the American continents 
and Japan. Multinational companies find Insurope useful as a means of 
providing life assurance and pensions for their employees in whatever 
country they work. . 

We have specialised in pension scheme business for over fifty years 
and have built up considerable expertise and flexibility of approach in 
the provision of services. These are explained in a new brochure entitled 
“Pension Scheme Sendees” which I recommend for study by-all our 
group pension scheme policyholders and prospective policyholders. 


CANADA 

I am delighted to announce that during the year L. G. Rolland and 
W. D, Mulbolland have accepted invitations to join our Board. Both 
were members of our former Canadian Advisory Board- Their 
knowledge of Canadian affairs is of great help to us. 

During the last year, we have concentrated on building up our sales 
force and continuing to produce typp of policy to suit current 
conditions. Last year we wrote a satisfactory amount of new business 
and achieved an huxease in total premiums received for both ordinary 


Since the war the evils of inflation have never been far from our 
minds but until a few years ago no real attempt was made to reduce it. • 
Howeverythe sudden large increase in prices and earnings that took place 
in 1 973 heralded a period of much higher and more variable inflation 
than the previous, fairly steady, 5% per annum and it was only then that 
serious efforts were made. Until recently these efforts to curb inflation 
have concentrated on attempted control of increases in earnings. 
Although initially successful, such a policy leads inexorably to 
distortions in relative earnings which cause a build-up in pressure which 
eventually blows away the controls thus leading to worse inflation. We 
have seen this more than once in the last few years. The new 
Government has adopted a different approach which relies more on the 
control of the money supply coupled with market forces and we wish it 
every success. We also whole-heartedly support the attempt to reduce 
government spending. As Partrick Jenkin put it “the towering, 
frightening volume of public sector debt and the enormous burden of 
interest needed to service it, is one of the most ominous threats the 
country faces.’ * The annual interest at the moment is running at a rate of 
£ 1 0. billion a year which is frightening enough, but if inflation does 
reduce substantially, this interest will become a real burden so large that it 
might even deter the Government from continuing to take the measures 
necessary to bring down inflation. This hurdle too must be surmounted. 

We welcome the reductions in direct taxation, especially at the 
higher penal levels. We hope that in the country as a whole the increased 
incentives to work will result in greater efficiency and increased 
productivity. We are grateful too for the cessation of Exchange Controls 
because their removal allows us to invest our funds more freely so that 
we can produce an enhanced return for our policyholders. Before the 
controls were abolished, part of the market value of overseas portfolios 
consisted of the premium on investment currency. On the day the 
Exchange Controls ceased this premium, too, ceased, thus causing an 
immediate drop in value. This loss is to some extent illusory for, as my 
predecessor had occasion to remark four years ago, it is the income that 
concerns us, not the level of Stock Exchange prices on a particular day. 


VALUATION AND BONUS 

The yield earned on our long term funds has been increasing for 
some years now and for the first time since 1 974 we have made 
corresponding increases in the rates of interest used to value individual 
assurance contracts. Having regard to the nature of the assets and 
liabilities concerned, the revised valuation basis, as set out in the 
Actuarial Report, remains by any standards exceptionally strong. 

Last year saw a further improvement in the surplus earnings of the 
Company. Income from our ordinary share and property portfolios 
improved substantially and although the relative market value of our 
ordinary shares did not change much in consequence, the market value of 
our property investment was significantly enhanced. For the third year 
running, therefore, we have felt able to increase our rates of reversionary 
and terminal bonus in the United Kingdom and Republic of Ireland. 
These record rates of bonus fully maintain our reputation as a leading 
with profit Office. 

This year sees a triennial declaration of bonuses under group life 
and pension schemes issued in the United IGngdom and the Republic of 
Ireland. During tbe past three years group life mortality has been 
relatively light, and the benefit of this good experience has been returned 
to policyholders. Group pension policyholders have benefited from 
interest profits earned on the accumulation of their premiums; the rate of 
bonus declared has been improved and indeed, with increased business, 
the total cost of the group pension bonus has more than doubled since 
three years ago. 

Li previous statements I have at this stage sounded a cautionary note. 
The past few years have been highly favourable in monetary terms and 
die benefits from increased earnings have been passed on to policyholders 
rather than being held back in the fear that current conditions may not 
continue. Although Standard Life Is as well able to maintain its bonus 
levels as any company, it would be rash indeed to suppose that the 
current record levels could be maintained were investment yields to fall 
significantly from their present inflation-induced levels. 


STAFF 


Last October, after 47 years with the Company, David Donald 
retired from the post of General Manager and Actuary which he has 
held since 1 970. Under his wise and able guidance, the U.K. premium, 
income increased by more than three and a half times, whilst the number 
of staff employed today in the U.K. is virtually the same as .when he 
took over. Despite the pressures of work, he always found time to meet 
and talk to the staff and at all levels he made friends and won respect. I 
wish to record our thanks for his outstanding service and to wish him 
many years of happy retirement. 

To succeed him we are fortunate to have George Gwilt, who has 
been one of our Assistant General Managers, latterly in charge of 
Finance and before that as Pensions Manager. I am confident that under 
his leadership the Company will go on from strength to strength and we 
wish him well. 


The work that has to be done never seems to become simpler. This 
year, for example, we were faced with a change in the method of giving 
tax relief on premiums. Our staff coped with this, as with all other 
problems, with their accustomed efficiency. Indeed the success of the ' 
Company in no small way depends upon the readiness and co-operation 
of staff in dealing with new problems and accepting changes arising 
either from new markets being developed or more efficient methods 
being employed and I would like to thank all members of staff for the 
part each has played during the past yean 


Standard Life 


The largest mutual life assurance company in the European Community. 


Head Office: 3 George Streep Edinburgh. 
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Pretoria admits getting Amin 


BY QUENTIN PEEL IN JOHANNESBURG 


lie Snirtjj African Organiffltion fSWAFO) forces claims that Amour. altomigh it Armssor said ihe arms vere 
state zxais ^^^trrinn irr.A in Angola, fixating a guerrilla has agreed to pay, is refusing to offloaded niter arrangements 


***** war against Sonto African pay the real vatre of the cargo. 

■* harf troops in N amib ia ! South West ygs r eportKfl "here jester- 
flnmeja yesterriar that 3t had Africa J, an official said. ^ t j jat ^ cargo C f arms 


offloaded a cargo of Soviet-made 


with toe captain. It said the 
action was not errra ordinary, 
but common practice in view of 


Marie Webster 


conQmaliDi) follows arrived at the Kenyan port of war in Namibia, 


Bos Kalis’ Morocco 
project queried in 
Dutch Parliament 
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teaks and ammunition intended sports that the French ship- Mombasa for delivery to 
for flefc ray to _ &e fo ™ er ping company involved as fight- Uganda an The -day the Ajnia 
Pnerideoi H5 Aznm af U g a nda , «« a Tppai battle with Ihe Bmime wnc nrerthrowiL ana the 


hi A pr il? year. 


ing a legal battle with the regime was overthrown, and the 
Libyan Government, which cargo vessel was turned around. 


173 ere have been n? reports 
of Soviet tanks being used by 
the South African Defence 
Force, but the Hhodsian 


THE MINING sector is rite 
major area for potential by 

growth in tie Rhodesian t 

economy, according to a A N G 
report published by UnTrer- oreg g 
sily of Warwick Statistics 
Service, F” 0 ' 


BY CHARLES BATCHELOR JN 

AN ORDER woo by toe Dn&i this tnald be 

dredgihg 33*3 coasffrartian fire ^oon ®ottptsfieyFwS*- 


Bos KaBs W« ilmittter, meat Tte Vfam Xtaftay faw j 


The cargo had tvtm rmrenfad originally dispatched lie arms But fhe arms were offloaded Force, out rae -Jiod^sia Service, ' £n ” n ^ Moroa 

*wm a French ship- in Durban, to Uganda. Another of toe com- when the ship put in to Durban security forces bare displayed . , has raised qi 

*fp>r fofonnafion was received pany’s ships has been seized in to refuel. Ten tanks and about some which are said to have i^s report has been c, mpueu p^jj^ 

that fil wars destined for the a Libyan port it is reported, 150 tonnes of -ammunition were been captured in raids on from a vane ty _ oi puo^u Western Sahara. 

South West Africa People's because the Libyan Government on board. Mozambique. sources and ito^aons, ^ n 11Gm 


Iroon the M or o cca n Gmaravromt granted Rat Rdh 


has raised questions about guarantee «f FI SOM, fit am 
Batch policy towards tfee necuoa with Hie onSor. 


Mozambique. 


Optimism follows meeting with E. Germans 


5£THTCeS anri diSTUSSlOCS ID | 

the UK and Rhodesia bat ( _ Tb 
doss not cover the ecwroimc ; is to 
'policy which 3?r. R&bert asm 
Mugabe's Government might -^ rotJ 
now adopt 


Western Sahara. The Finance Ministry Said -if: j 

The F3 110m (£22Jm» order ted wmght the «Mg e of aw ! 
is lor a fishing harbour » be Foreign _ ] 


bmh near tire town of. £3 Ministries Ww# groaning the 
Ayoune, which is is a disputed goarastiee. The retfta tf jte 


BY COUTT IN LEIPZIG 


SENIOR. WEST GERMAN and id “ maintain normal conditions Technology. 


British officials held talks yes- in Central Europe. 3 


terday -with top East German 


occupation 


Herr Er!l said 
of '‘nothin 5 speerraenter 


pi-miiar agreements could he 
there was reached in aan-Isrrous metals, , 
” about his ^ East Germans suggested, 


It suggests that the ) Snafo withdrew ftam Ils AfticaB 

capital investment needed in fT71 T,jre. 

the mining- a ari cultural and . 

manufacturing sectors ■ after Mr. Ben k WaStnsaes, aa MF 
14 year? of interna tion sJ j 


area of the Sahara, which was Eumw.mjrs JBnfeay vws posftfoc, 
token over by Iforsca wfim is view of to* fi?W «F to* 


for toe yman left-wing Radical 
Party, has tabled written 


yu'j fc r oa toe . Dutch trade 
balance. 

Despite toe view, taken by 
p&rfiaraeot ton woe » for- 
mal o&S®ctw®s to toe compan y 
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economics officials and came Afghanistan and the resulting visit to Leipzig in the light of ajld in cansU mer goods produc- 

away with word that East American trade sanctions the current political tensions be* ^ 


sanctions trill make toe new Paris. towed WrtWtw carryingoutthe order, accord- 

Zimbabwc an attractive place J“2?° ns , g **. “SSf infStoe FSardgn Ministry. Bos 


Germany wants long-term against Moscow were not men- tween East and west, ne saw 
marketing agreements with tioned in Herr Ertl’s talks with the message he had brought to 
Western companies in order to Herr Horst Soelle, the East Leipzig was “that J came.” 
help put East German planning German Trade Minister, and Dieter von V/ne-ren. 


tween East and West. He said t30n- 

the message he had brought to East Germany said it expects 
Leinzie was “that I came.” to offer DM 5bn to DM 6bn 


for exT>o iters. 


Foreign Affairs, Mr. Chris van to we rara gn auaistry. bo* 
der Klaanw, and to Mr. Kara! saM . .had 


on a more secure basis!’ with a Politbuero member in the^S the 

„ t r rr-ij t.c*. _ •**"**• « - . nlanf and eouinment tn me 


(£lJ25hn-£L5bnl worth of c-in- 


Herr Josef Ertl. the West East Berlin. 


German Economics Ministry. P;* 1 ? * 


-jeruiau KVHUUIIU ““UUU/, _|« n hppmnin 1 ’ npvf 

German Agricultural Minister, Mr. Cecil Parkinson, the Min- said that in the talks with the five ‘l' eaT P lan Beginning 


said he told the East German jstcr for Trade, said he had had East Germans they stressed the y ear 


leadership in his talks at the successful talks with the East need for more five-year frame- West German companies are 


Leipzig Trade Fair and in East German State Secretary for work agreements with West expected to conclude some 
Berlin that the. Bonn Govern- Foreign Trade. Dr. Gerhard German companies such as Last D3J 150m worth of contracts 


ment wiH do “everything to Beil, and with the East German year’s accord under which West with East Germany at the 
avoid tensions” in relations ministers for the Chemical In- Germany delivers crude oil and Liepzig fair for plant and equip- 


with East Germany. Bonn, he dustry and Metallurgy and the coal to East Germany and buys raent mainly in the chemical 


said, wants to make every effort State Secretary for Science cud back refined prod acts. 


industry. 


The review points cut that toe Bb fa £ smetary at the made so objection to i*s seektog 
lifting of sanctions should Economics Ministry, about the the order. 

particularly benefit the order Fariiament approved in 

mining and I agricultural sec- KorenJber a motion raffing for • j j 

Tions, produang a jtoag ^ Ncther]aJlds to do aff it LlOTe Order 
increase ,n , *^ e fu ”?‘ could to oppose the Moroccan 

exports in 19S0. thus .trenp- occl3 p at j on an( j t 0 support the | n AuciTdlia 
thening the country - s balance independence 0 f the Saharan W /VUSirdlia 
of payments position. people within the framework of B y Our Frankfurt Corrwpondei* 

The report is uv arable from the UN. 

Wonrici Siaristics Service, Mr. Waltmans said be wanted jqj Australia, toe subsidiary of 
University of Warjciek to know to what extent, the i mperial Chemical industries. 
Library . Coventry CT4 7.4 L; Government assisted Bos KaHs j s shortly expected to award toe 
cost £15 1 in gaining the contract and how AS 409™ <£200ml toasact tor 


Linde order 
in Australia 

By Our Frankfurt Correspondent 


in gaining the contract and how A$ <£200m) coaixoct for 

1 the construction erf an ethylene 


RIGHT TO HAVE ECGD COVER millk)n last year in 100 countries, I don’t think 

As you would expect of a company which. I could sleep at nights without export insurance 
has won two Queenfe Awards for Export the protection wiuch. is good value fbrthepr ernium s 
Baker Perkins Group (headquarters Peter- we pay” 

borough) is not only successful but highly pro- “During the 1970s” added M ana g in g 

fessionalmitsapproachtothee^ortingofplarit Director John Peake, “ECGD paid us promptly 
and machinery for the food, chemical printing claims of over £600,000 in markets where we 
and foundry industries. thought we were safe. But with the current 

“Of mnrse! 5 said Franklin Braith waite, economic and nolitical turbulence, how could 


plant in New Souto Wales to 
Linde, toe West German pro- 
cess plant engineering group. 

The ethylene plant, whit* 
will have an annual capacity of 
2513,000 tonnes a year. wiU be 
hmlt at Botany. Feedstocks will 
come both in the form of 
naphtha from Sydney refineries 
and of butane and propane from 
gas fields in the Bass Strait. 


' fci| ' -|wtohji iipito -"Aft ' 
agreement oatode, awwaic 
am beefcake I: u a opurtt eeu 
Xr. ffiBBili Afl, toe Iraqi 

Trade Minister, who Is vlsltfiog 
Australia, signed .-the agree- 
ment with Mr. Dong Anthony, 
Australia’s deputy Prime 
Minister and Minister for 
Trade and Resources, 
Australia’s exports to Iraq 
bare increased by more than 
100 per cent over the past 
three years, reaching A$S3m 
<£47m) last year and ASSOm 
in the first six months of this 
finapriai year. 

tog is one «f Anznlhfs 
largest wheat ^ markets. Other, 
exports todnde meat, grain 
|i«r»«uiiy equipment, medical i 
and health ' . equfimKSL 
Imports from Iraq lad 
financial year were matofc 
crude oQ worth Af95 
The agreement provides for 
most favoured nation treat* 
meat between th e, t wo 
countries and a Joint govern- 
mental commission to to he 
established to meet regularly 
In ki gMarf and Canberra to 
promote the objectives of the \ 
agreement. 


Daimler-Benz in 
Egypt trucks talks 


BY KEVIN DONE IN FRANKFURT 



DAIMLER-BENZ, the leading upwards, and an output of 1500 
West German motor manufac- to 2,000 vehicles is envisaged 


turer, is considering the con- for the first year of operation, 
struct! on of a trade assembly The capacity of the plant fa 


plan t in Egypt A decision in being planned for an output of 
favour of going ahead with toe 5.000 vehicles a year, a level 


project is expected in the next which could be reached after 


few weeks. 

A final site for toe plant has 


about five years of operation. 
The plan is to serve the 


not yet been _ selected, but toe Egyptf^ market ■ at Jeast 
company has_ inspected bother- . . „ th# ^ 


sag rssararrta 


sites: If a new factory is built. 5 0001 

the total investment could lSSSL 5 ^*!: 


ZZJX “JTiSi ££ Daimler-Benz will dearly be in 
amtnmt to some DM 40m # ^ tQ serve olhpr 


a puBitiuti IU 

E«it yet clear what direct Mi*“ c Eastem C0OTtries - 


share Daimler-Benz will take in Last year Daimler-Benz built 


toe plant, but an interest rang- a total of 67,895 utility vehicles 
ing torn 26 to 51 pet cent is (commercial vehicles, trucks 


under discussion with potential and buses) abroad — an ircrease 


Egyptian partners. 


of 1.6 per cent over 1978 — 


If a derision is taken as plan- compared with domestic produc- 
ned in toe next few weeks, the tion of 1SS.772. 31 has produc- 


piant could be in operation by tioa facilities in ten countries, 


the autumn of 19S1. 

The plant will 
heavy trucks from 


assembly, plants in 24 countries, 
assemble and a further 4 foreign assembly ■ 
15 tons plants owned by licensees. 


Turkey may improve 
credit payment terms 


BY DAVID TONGE 


TURKEY may improve toe 
terms it has offered for repay- 
ing up to $1.9bn <£857m) of 
arears on unguaranteed sup- 
pliers' credits. These arrears 
have arisen on nearly 100,000 
export transactions to Turkey 
on toe basis of cash against 
goods or cash against docu- 
ments. 

On January 24, toe Turkish 
Government announced it 
would offer two options to 
suppliers. The first was that 
creditors would be paid in 
Turkish liras over up to two 
years. These liras could then 
be used for various purposes 
in Turkey. The second was that 
toe creditors would be paid 
back in foreign exchange over 
10 years .with a 54-month 
grace period. 

The general reaction by 
suppliers, many of whom have 
already been waiting for more 
than three years for their 


money, has been unfavourable. 
This has caused toe Turks, who 
are looking for credits of more 
than 512bn from Western 
governments this month, io 
start a campaign . to allay 
business concerns. 

Mr. Turgut Ozal. Under 
Secretary to the Turkish Prime 
Minister responsible for 
co-ordinating economic policy, 
is now in London. He said 
yesterday that one of the 
purposes of his trip, wh/ch has 
taken him to West Germany 
and will include Belgium and 
France, is to talk to business- 
men about their views and then 
to see how they can be met: 
“ It is our good wish to do the 
best." he said. 

An improvement of toe 
terms offered could also help 
increase the credits available 
for Turkey from toe banks, 
according to one banker. 


Malaysia to change 
oil sharing policy 


INSURANCE FOR BRITISH EXPORTERS. 


BY WONG SULONG IN KUALA LUMPUR 

THE MALAYSIAN Government that the Malaysian Government 
announced yesterday that it can not give any special 
would not sign any new pro- trees to other oil compel® 
duction sharing agreements without giving these incentives 
with foreign oil companies, but to Esso as well 
instead would offer contracts At ^ t j me 0 f.the signing' 
based on monetary payments. Malaysian oil was fetching 
Malaysia felt it was "losing - ’ a barrel, but it is currently sdr 
hundreds of millions of dollars, ing for nearly S4Q a barreL 
because it was not getting toe The two oil companies pay » 
benefit from the sharp increases per cent income tax (5 per 
in oil prices trader toe current less than other business 
production sharing agreements, cerns) and Malaysia now 
It signed three such agree- it is losing out heavily on tn 
menu with Shell and Esso in production sharing- 
1976 and, according to Dr. Malaysia produces Si'-ow 

Mahathir Mohamed. the Deputy barrels of oil daily, and * to®* 
Prime Minister and Trade and 40 per cent goes to Shefl 
Industry Minister, toe agree- Esso under production 
ment specifically forbids the Dr. Mahathir wtm*™*" 

Malaysian Government to make Petronas, the Malaysian on 
any readjustments that might pany would sign an AgrejJrL 
affect the profit of the two oil with Occidental nest 
companies. explore and : develop . 8*® 

Esso’s agreement also states Trengganu state 
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British Aluminium lifts 
aerospace metal output 


BY ROY HODSON 

BRITISH ALUMINIUM is 
trebling its output of aerospace 
sheet metal to cash in on the 
boom in the world aircraft 
industry. 

Hie group, is out to win a 
substantial share of the Euro* 
pean market for sheet and other 
forms of. aerospace aluminium 
in the 1680s, with a -presence 
in American and Far Eastern 
markets. 

Facilities for rolling aero- 
space sheet at the group’s 
Falkirk works in Scotland are- 
being improved to cope with 
orders stretching into I 981. 
When the work Is completed in 
June, British Aluminium will 
be able to produce sheet worth 
£15m at current retail prices, 
a year. 


Mr. Keith Rugg, British 
Aluminium’s group marketing 
director, said yesterday that 
BA’s aerospace metal sales* are 
likely to exceed £20m in 1980, 
compared with £15m in 1979. 
The business is expected to con- 
tinue to develop rapidly for 
several years. The European 
aerospace market is unlikely 
to reach a peak before 1985. 

British Aluminium is slowly 
releasing details of its strategy 
for entering the world aero- 
space aluminium market. 

A joint production and 
marketing drive will concen- 
trate on the production of sheet 
metal, extrusions, tubes, and 
forging material, leaving air- 
craft plate production to Alcan 
and Pechiney, the two big 


Motoring law review 
may offer ‘new deal’ 


THE GOVERNMENTS review 
of motoring laws could offer a 
new deal for. motorists in the 
1980s, Transport Minister Mr. 
Norman Fowler said yesterday. 

Mr. Fowler told a conference 
of road safety experts at the 
RAC’s London headquarters be 
was against extra motoring 

laws and was looking for simpler 
systems to lighten the load on 
magistrates’ courts. 

He said the present totting 
up procedure was a blunt 

instrument because an endorse- 
ment for a minor offence such 
as having a defective sto plump 
carried as much weight as an 
endorsement for a hit-and-run 
offence. 

A penalty points system 

would allow a more flexible 

approach, he said. 

Mr. Fowler said he was also 
looking for a big improvement 
in motorcycle training. 

M It is surely madness for any- 
one to take a motorcycle out on 
the road for the first time with- 


out any form of tuition,” he 
said. 

Talks with interested organi- 
sations have revealed a need 
to restrict learner riders to 
smaller machines than the pre- 
sent 250 cc limit. 

“There has also been con- 
siderable. support for the idea 
of restricting the number of 
provisional licences which a 
learner driver can bold and I 
intend to make an announce- 
ment about future policy as 
soon as possible,” he said. 

Mr. Fowler said the risk of a 
motorcyclist being -killed or 
injured was 30 times the risk 
for car drivers. 

The review of traffic laws is 
being carried out by a working 
group from the Home Office and 
the Department of Transport. 
One option the group is. con- 
sidering is whether the present 
fixed penalty system — now 
mainly applied to parking, light- 
ing and tax disc offences — 
could be extended to other 
offences. 


Shepherd Neame brewing 
capacity rising 50% 

BY GAJtETH GRIFFITHS, LABOUR STAFF 


SHEPHERD NEAME. ' the 
independent family brewer in 
Kent, has completed . a £2m 
investment programme at' its 
Faversbam headquarters 

which will lead to an increase 
of 50 per cent in brewing 
capacity. 

The investment programme 
includes a £500.000 mill-house 
which will be opened this 

Mr. Robert Neame. the com- 
pany chairman, said the 1970s 
had been a bonanza period for 
small brewers. Shepherd 
Neame had been living from 
band to mouth in the past few 
yean because of insufficient 
capacity.- . 

The new brewing house 


meant the company’s annual 
capacity would be increased to 
more . than .156,000 barrels a 
year. He did not expect the 
brewery to produce at that 
rate-, . 

New brewery equipment 
includes a 120-barrel copper 
whirlpool understood to be the 
first in the industry. Most of 
the equipment used in the new 
scheme has been produced in 
the UK. Some was imported 
from France and Sweden. 

Shepherd Neame serves 
public bouses in Kent and the 
South-East and has been 
expanding the number of pubs 
it owns. Last year company 
turnover was £8,801.000 and pre- 
tax profits were £853.000. ■ 


Probe into ruling against 
building society premises 


FINANCIAL TIMES REPORTER 

A PUBLIC inquiry will be held 
in Galashiels next week into the 
Border Regional Council’s 
refusal to allow building 
societies to open up High street 
offices. 

The region’s development 
control committee said it was 
firmly opposed- to more societies 
-obtaining premises and last year 
refused the Halifax permission 
to open a Galashiels branch. 

The committee says societies 
and Insurance companies have 
virtually- taken over -the 
region’s main streets. Before it 
threw out the Halifax applica- 
tion, it turned down a similar 
one from the Northern Rock to 
open up in Kelso. 

The -Halifax already has an 
office ‘in Hawick with agents in 
some of the .'other main Borders’ 
towns and said that with cus- 
tomers increasing in the area an 
office, in Galashiels was needed 
and justified. 

The Council said; “We are 
not against building societies 
establishing offices, in' the 
Borders, nor . .are we; trying, to 
keep out insurance' companies 
or any . other reputable financial 
company; Onthe contrary, they 
are welcome. . 

What we do hot want to see 
is domination, of principal shop- 
ping streets by societies and the 
like.. We would much .rather 
have, them in'; secondary front- 


ages. leaving the main streets 
for traders." 

The Building Societies Asso- 
ciation said: “Like the banks, 
societies need to be seen as 
much as -possible. There is a 
lot of off-peak business, apart 
from the advertising value. The 
banks are not tucked away 
round a back alley, sa why 
should be building societies 
be?” 

It is claimed that Galashiels — 
now the busiest and most pros- 
perous central borders, town — 
has more building societies per 
bead of population than any 
other town or city in Britain. 
But in spite of this, there are 
a number of towns in the 
region with none at all. 

A number of societies are 
actively trying to establish 
agencies in . the area and one 
with headquarters near London 
has been looking for a suitable 
vacant shop with the aim of 
opening its first Scottish branch, 
lit would not be interested- in 
anything less fhan « window at 
street level in a busy thorough- 
fare. . 

The public inquiry was 
ordered, by the Scottish Secre- 
tary after strong protests by the 
Halifax— not so much against 
the Development Control Com- 
mittee’s decision — but against 
the reasons for it 


Brokers backing chess tournament 


GRIEVES©!? . GRANTt one of 
■ the larger firms -of stockbrokers, 
■will sponsor the . 1980 British 
Chess Federation- Champion- 
ships in Brighton from August 
4-15 for the. third consecutive 
year. - ■ • *'■■■ -- 

' Mr. John Brew, a -managing 
partner, ’ said : the sponsorship 
reflects' ' not only - The Strong 
- interest in chess within Grieve- 
sod ‘Grant but also the following 
the game has among investors... 

The first prize has been in- 
creased to over £1,200 this year, 
and Grieveson Grant has agreed 
to contribute over £9,000 - for 


this year's championships, to 
enable the prize money, for the 
Ladies Championship to be 
doubled and prizes in. other 
events to be increased as well. 


Catamaran trial 

SEAUNK.is chartering a 160- 
seat high-speed catamaran for 
a seven-day trial on its Ports- 
mouth-Ryde (Isle of’ Wight) 
passenger’ service.- The 
catamaran is a possible replace- 
ment for conventional ferries. 


European producers. 

British Aluminium is 
strengthening the management 
and production facilities of 
High Duty Alloys, the aero- 
space-orientated company it 
bought a year ago from the 
Hawker Siddeley Group for 
£6.5m. High Duty Alloys has 
been given an extrusion plant 
at Warrington which hitherto 
has made commercial-grade 
aluminium, and is being man- 
aged as a separate entity within 
the group. 

Another British Aluminium 
subsidiary, Magnesium Elek- 
tron. of Manchester, which 
makes magnesium alloys for 
aircraft parts, has been included 
in the aerospace sales drive. 

Two BA stockholding com- 
panies in the London area and 
a third in Paris are being geared 
to supply the European market 

Mr. Louis Cazeaux has been 
appointed group aerospace sales 
manager to co-ordinate the pro- 
duction units and companies. 
The group’s technical aerospace 
team is also being strengthened. 

British Aluminium’s new 
drive on the world aerospace 
market outside Europe will start 
with a sales team attending the 
Chinese Air Show in Shanghai 
in two weeks. BA has sold 
primary aluminium ingot to the 
Chinese and hopes the expansion 
of the Chinese aircraft industry 
will open up a new market for 
aerospace metal alloys. 


NEWS ANALYSIS— MARTIN DICKSON LOOKS AT THE CEGB'S CASH PROBLEMS 

Curbs on the energy industry 


TOUGH negotiations, are going 
on between the Government and 
the Central Electricity Generat- 
ing Board about the Board's 
finances. The outcome could 
have major repercussions . on 
Britain’s power plant manufac- 
turers. 

At the centre of the dispute 
is tile Board’s 1980-81 financial 
year cash limit— the amount the 
Government allows it to borrow 
externally. 

Unless the Government 
relaxes the limit for the electri- 
city industry — £lS7ra — the 
Board says it will have to reduce 
sharply its capital expenditure 
programme, possibly by £200m 
out of a total £600m. 


Delayed 


That could mean delaying the 
second British - designed 
advanced . gas-cooled reactor 
(AGR) nuclear station it is 
planning to build at Heysham 
in Lancashire. A postponement 
there would probably mean a 
similar fate for the planned AGR 
at Torn ess, Scotland. The two 
have been planned in parallel. 

As it is, the start of construc- 
tion at tfae two stations has been 
delayed for technical reasons 
from this spring until August 
The result could be major 


Why is the CEGB so starved 
of cash? Part of the answer, it 
says, is this winter’s much lower 
demand because of the mild 
weather and strikes. It also has 
coal stocks some 3m tonnes 
higher than usual at this time 
of year, representing unused 
capital of more than £100 m. 

The Board originally hoped 
to make an £88m profit in 
1979-80- (£65m last year), but 
now a small loss seems certain. 

The Board has told the 
Government that, unless its 
cash limit is raised, it will 
either have to raise prices still 
higher than the 22 per cent 
planned this year or slash its 
capital expenditure. The options 
for spending cuts include: 

O Deferring construction at 
Heysham, now due to start in 
August, for between six months 
and two years, depending on 
other savings. 

• Cutting the Heysham costs 
by using in it two generating 
sets originally designed for the 
Isle of Grain oil-fired station in 
Kent, where strikes have halted 
construction. 

• Mothballing the Littlebrook 
D station, also in Kent, due to 
be commissioned in the next 
two years. Ordered before the 
1973/74 oil price rise, this oil- 


problems for the British nuclear fired station will be expensive 
plant industry, relying on the t0 
two AGRs to tide It over the ‘ 

next three years until work 0 Reducing the repair and 
starts on the nuclear expansion maintenance programme, which 
programme announced by the cost more than £50m last year. 
Government last December. or prematurely closing some 


elderly power stations, main- 
tained to cushion against surges 
in demand during winter. 

• Lowering coal stocks. This 
could effect the National Coal 
Board, ironically ' cutting 
demand for steam coal when 
productivity and output is rising 
appreciably for the first time in 
years. With the Generating 
Board committed to importing 
4m to 5m tonnes of coal in the 
coming year, there must be 
doubts about its ability to meet 
its undertaking to buy 75m 
tonnes from the Coal Board. 

The CEGB is able to under- 
pin its financial arguments with 
new electricity demand forecasts 
that substantially less generat- 
ing capacity will be needed in 
the mid-1980s; 

Because of slower economic 
growth, electricity demand is 
expected to remain static until 
1981-82 rising modestly to 239.4 
tera watt hours (1 terawan hour 
= lbn kilowatt hours) in 1986-87 
— only 6 per cent higher than 
now and 8 per cent down on pre- 
vious estimates. 

Debating 

The Government is still debat- 
ing its response, but it seems 
extremely unlikely that the 
Board is to get any relaxation 
of its cash limits. Mr. David 
Howell, the Energy Secretary, 
almost certainly ruled that out 
in the Commons on Monday. 

One indication of the way the 
Government may be thinking is 


^Twn tt jH B 

CEGB 
Electricity 
^demand 
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the assessment being made by 
the Central Policy Review Staff 
(Think Tank) of the effects on 
the nuclear plant industry of a 
delay at Heysham and Tomess. 

The Think Tank team is likely 
to get an angry response from 
many parts of the industry. It 
will be told any appreciable 
delay is bound to mean loss of 
jobs in a sector which has not 
had a new nuclear order since 
the early 1970s and which is 
now completing the last of its 
work. 


any further run-down will make 
it that much more difficult for 
the sector io cope eventually 
with the expansion programme. 
Under that plan, one new station 
a year is to be started in the 
decade front 19S2. although 
this schedule already shows 
signs of slipping. 

At the same lime, some mem- 
bers of the industry say delays 
at Heysham are inevitable 
because of the Government’s 
failure to go ahead quickly with 
its planned reorganisation of 
the National Nuclear Corpora- 
tion. responsible for the build- 
ing programme. 

Cash limits 

The decision on the Board's 

investment programme it is 
bound to displease someone. 
What finally emerges is likely 
to be an uncomfortable trade- 
off between four factors which 
are difficult to reconcile: 

The Government's commit- 
ment to tight cash limits and a 
slashed public sector borrowing 
requirement: the health of the 
nuclear plant industry: the 
Government's long-term commit- 
ment to nuclear pqwers, and the 
uncertain equation between 
medium-term electricity supply 
and demand. 

Juggling with these issues is 
far from easy. It is likely tn 
be some week 1 ; before a clear 
idea emerges of the fate of the 
two AGRs and the Board's oilier 


It will also be argued that investment plans. 


NowTWA’s Airport Express 
keeps you out of the 
airport scramble. 
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airline CHECK-IN 





Only TWA gives you hoarding cards at your travel agent. 


Its the easiest and most convenient way to fly to, and 
within, the USA. And its only available on TWA. 

Here’s what happens. 

Collect your boarding cards in advance 

When you book TWA Airport Express at your Travel 
Agent, TWA will issue your boarding cards to him in 
advance of your flight. Not only for your flight out, but also 
the boarding card for your return flight. And those for TWA 
US intercity flights. So you won’t have to waste time 
queueing for boarding cards at the airport.Think how much 
time and trouble that’ll save. 

Select your seats too 

At the same time you select all your seats- outward 
and return, and your seats on your TWA flights in the USA. 
These are confirmed on your boarding cards. 

Just leave your baggage at the Express check in desk 

When you get to Heathro w yo u hand over your 
baggage at the special TWA Airport Express desk and you're 
on your- way to the plane. Returning from JFK, and flying 


within the US, its even easier-TWA representatives will be 
waiting to take your baggage at the kerbside. 


Duty-Free Savings 

The time you save from queueing you can use 
profitably - in the Duty-Free shops. TWA and British 
Airports Authority will give you a voucher worth £1 on 
specified duty-free goods or £15 on specified tax-free 
purchases. This is issued with your boarding cards and 
is for TWA Airport Express passengers only, atTerminal 3. 


Doesn’t it make the whole business of flying that much 
better? That’s what TWA are trying to do - take 
the hassle, hustle and trouble out of flying. 

TWA Airport Express cuts queueing, gives 
you more time, helps you relax. 

But you can only get it by booking 
TWA. AskyourTravel Agent forTWA 
Airport Express. 


You’re going to like us 


TWA 
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Stonefield 
losses 
4 should 
shared’ 


• By Ray Perman, 

Scottish Correspondent 

THE SCOTTISH Development 
Agency may have less than a 
month to find a buyer for all 
or part of its 76 per cent hold- 
ing in Stonefield Vehicles, in 

which it has invested almost 
£4m. 

The Government is under- 
stood tn have set a limit on the 
amount of the company's 
operating losses that the agency 
should bear, and has urged it 
to find a partner to help solve 
financial and marketing 
problems. 

Stonefield, which is the 
agency's biggest investment, 
manufactures a medium- 
weight cross-country truck 
which has been widely praised 
but is proving difficult to sell 
in sufficient numbers to make 
the project viable. 

The Ministry of Defence took 
much longer than expected to 
approve the vehicle, which has 
delayed plans to sell it to foreign 
defence forces. The workforce 
has been cut to 100, but the com- 
pany is still losing money 
heavily. 

The agency began looking for 
a partner last . year, and was 
talking to a U.S. businessman, 
Mr. Joseph Tripoli, whose own 
company. Via Motors, of Buffalo, 
makes a four-seat utility vehicle. 
He was thought to have useful 
marketing expertise. 

The talks were discontinued 
last week and the agency's main 
hope now is a UK group, 
although there are still pros- 
pects of finding a potential 
buyer in Europe. 

The effective deadline will 
make negotiations over a 
possible sale difficult, although 
the Government is believed to 
have indicated that if a serious 
buyer comes forward, it might 
be willing to continue agency 
support to see the company 
through a transitional period. 

In any event, the agency is 
e:.-treraely unlikely to recover 
much of its outlay. 


Public sector debt 
£8.06bn in 11 mont 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


CENTRAL GOVERNMENT 
revenue and expenditure have 
risen faster than expected jjj the 


first 11 months of 1979-80 to 
£8.06bn, compared with £6.74bn 
at the same stage of 1978-79. A 


and price rises. 

Central Government lending 
to nationalised industries in the 


first 11 months of the financial total of £9.56b n was projected firs[ n mootl]S ^ x979.RO was 


year, mainly because of the 
acceleration in the general rate 
of inflation. 

Treasury figures for centra] 
Government transactions in 
February, published yesterday, 
support recent indications by 
Sir Geoffrey Howe, the Chan- 
cellor, that public sector borrow- 
ing in 1979410 is likely to be 
nearly £9btu 

Government borrowing in 
February was £348m, compared 
with £334m a year ago. The 
catching-up of delayed pay- 
ments of VAT at the higher rate 
helped, by boosting Customs and 
Excise receipts to three-fifths 
more than in die same month a 
year ago. 

In contrast, the Electricity 
Council is believed to have 
borrowed from the National 
Loans Fund to repay overseas 
debt, with no net effect on 
public sector borrowing as a 
whole. 

This takes borrowing for the 


for the current financial year in compared with a net 

^^ une Bud » ct - repayment of £226ci a year ago 

° or T? v ^ rT f J 11 and projected borrowing of 


1979-80 has been complicated by 
the timing of direct and indirect 
tax changes, spending cuts and 
various special oil payments. 

The broad trend is clear. It is 
that, before taking account of 
the £7Q0m accelerated payment 
of Petroleum Revenue Tax 
announced in November, public 
sector borrowing looks like 
being at least £1.25bn higher 
than last June's estimate of 
£8.3bn. The excess has been 
trimmed to nearly £9bn by the 
PRT payment 

The overshoot which is well 
within the forecasting margin 
of error, reflects the fact that 
the slippage has been slightly 
greater on spending than on 
reveoue and that borrowing by 
nationalised industies has risen 
sharply. 

The latter may result from 
the delay between cost increases 


£275m for the whole current 
financial year. 

Consolidated fund revenue to 
the end of February was 
roughly 22 per cent higher than 
a year earlier, compared with 
last June's projection of an 18 
per cent rise for the full year. 

Consolidated fund expendi- 
ture— the major component of 
public spending — to the end oF 
February was 19 per cent 
higher, compared with a Budget 
forecast of a 15 per cent rise 
for the year. 

There was a smaller over- 
shoot of 17 per cent — against 
15 per cent — for supply ser- 
vices spending on the main de- 
partmental programmes. The 
difference is explained by the. 
rise in the Consolidated Fund 
share of servicing the interest 
payments on the National Debt. 


Blowout 
as Argyll 
drill 
hits gas 

By Ray Dafter, Energy Editor 


A NORTH SEA oil team 

yesterday successfully tackled 

a well blowout in the Argyll 
Field. 

Twenty-eight support staff 
were evacuated from the drill- 
ing rig. Ocean KokueL as a 
precaution while Hamilton 
Brothers, operators of the 
Argyll field, flew emergency 
decompression. equipment 
from Aberdeen in ease deep 
sea divers needed to be 
moved from the rig. 

The blowout started when 
a drill struck a gas pocket 
H amil ton Brothers said drill- 
ing operators saw a small 
amount of gas bubbling to the 
surface. 


Cement makers 


agree peace 


Britons spend more on holidays 


BY ARTHUR SANDLES 

SUBSTANTIAL increases in 
holiday spending by the British 
last year, both in the UK and 
abroad, has heartened travel 
agents. There had been gloomy 
forecasts for the coming season. 

UK residents spent 39 per 
cent more on their holidays in 
1979 than 1978. according to 
figures given to the Association 
of British Travel Agents’ con- 
vention in Bournemouth. 

In Britain spending was .up 
by 40 per cent to £2.4bn and 
abroad by 38 per cent to £2.6bn. 
The figures are from the British 
Tourist Authority’s national 
travel survey for 1979. 

Earlier, the conference heard 
gloomy predictions that spend- 
ing power in Britain would be 
substantially reduced in the 
immediate future, and that 
inflation, a strong pound and 
rising fuel costs would deter 
foreign visitors. 

But the BTA survey suggests 


BY ANDREW TAYLOR 

CEMENT manufacturers have 
agreed to put forward new pro- 
posals affecting the timing and 
impact of future price rises on 
the construction industry. 

In return, contractors have 
agreed to postpone plans to ask 
the Government to review the 
manufacturers’ common pricing 
agreement 

The decision was readied at 
a meeting between the Cement 
Makers' Federation and the 
Federation of Civil Engineering 
Contractors yesterday. 

The contractors said they had 
been given only 18 days’ notice 
of this month's 24 per cent in- 
crease in the price of Portland 
cements, the most widely used 
on construction. 

The contractors’ federation is 
seeking closer liaison with 
manufacturers on price trends. 
It hopes subsequent increases 
might be staged over 12 months 
to lessen the impact on low 
margin fixed-price contracts. 

It says some kind of early- 


warning system, aligned . to 
a well-defined, timetable for 
cement price rises, would 
enable contractors to take 
account of future likely material 
costs when negotiating such 
contracts. 

About 90 per cent of civil 
engineering contracts involve 
public-sector work, most of 
which is subject to ' fixed-price 
tender. . 

Contractors say the flvarp 
rise in cement prices from 
March 1 means Out a number 
of contracts negotiated at toe 
end of last year will now either 
be loss-making or at best break 
even. ... 

The cement makers said it 
had been impossible to give an 
earlier warning on this occasion. 
Only a day before their own 
announcement they had been 
told of a 20 per cent increase in 
coal prices. 

The makers' federation is ex* 
pected to make a further 
announcement on pricing policy 
later this week. 


tourism is considerably more re- 
silient than other consumer 
activities. 

It shows Britons took 38.5m 
holidays in the UK last year, 
slightly fewer than in 1978. A 
record 10.25m holidays were 
taken abroad, a rise of 1.25m 
on the 1978 figure. 

The boom in traffic to Yugo- 
slavia has slowed considerably, 
as people worry about the 
country’s prospects. 

Spain remains the most 
popular foreign destination, 
although the portion of holidays 
spent there in 1979 declined to 
25 per cent from 30 per cent in 
1978. 

In Britain, the West Country 
is most popular with more than 
a fifth of British holidaymakers 
spending at least one night a 
year there. 

Average spending per person 
abroad last year was £246, 
22 per cent more than in 1973. 


Average spending in Britain on 
holidays of four nights or more 
was £62. compared with £44 in 
1978. 

A main theme yesterday was 
the cost of British airport 
security checks. The cost has 
risen substantially recently and 
forms an appreciable part of 
surcharges going on some 
holidays. 

0 A leading package holiday 
chief yesterday hit at Govern- 
ment departments and quangos 
** over holiday costs. Mr. 
Kenneth Franklin, head of the 
Horizon company, said the Trade 
Department was almost 100 per 
cent out In’ forecasting the rise 
in airport security costs. 

Instead of a planned rise of 
about 30p to £1.10, it was 
suddenly decided to push this up 
to £1.60. This meant the extra 
holiday charge for a family of 
four was up from £3.20 last year 
to £6.40. next month, he told 
A3TA conference. 


The gas was found to be 
seeping up through the well 
casing. To. control the blowout 
the drilling team perforated 
the well to relieve the pres- 
sure. They controlled the flow 
of gas by pumping down thick 
chemical mixtures — known as 
drilling mnds. 

Last night experts were 
deciding whether to abandon 
the well — the 13th on Argyll 
fields' block 30/24. The hole 
was being drilled about a mile 
from the converted semi- 
submersible drilling rig. 
Transworld 58. whleh is the 
prodnetion centre of the small 
oil field. 

The Ocean Kokuei had 73 
on board at the time of the 
incident The 28 who were 
evacuated were moved to the 
Stirling Ash standby vessel 
while two divers were in 
decompression chambers on 
the- rig. The portable decom- 
pression equipment was flown 
From Aberdeen as a precau- 
tion. 

Hamilton Brothers said last 
night nobody was injured in 
the incident. Other companies 
in the -Argyll consortium arc: 

Associated Newspapers. Klein- 
wort Benson. Rio Tinto-Zinc 
and Texaco. 


Insurance brokers’ chief 


BY JOHN MOORE 

MR. IAN FINDLAY, former 
chairman of lAoyd's of London, 
is to become non-executive 
chairman of the British 
Insurance Brokers* Association, 
the main professional body for 
insurance brokers. 

He will succeed the present 
chairman, Mr. Francis Perkins 
who is to retire later this year. 

Tbe executive duties of the 
association chairman’s role are 
to be undertaken by Mr. Michael 
Morris, a former under-secretary 
of the insurance division at the 
Department of Trade. 

Mr. Findlay. 62. was chairman 
of Lloyd’s from the beginning 


of 1978. to the end of last year. 
During bis term of office, Mr. 
Findlay and tbe Lloyd's ruling 
committee instigated an internal 
Lloyd’s inquiry, under the 
chairmanship of Sir Henry 
Fisher, into self-regulation 
within the market : 

Mr. -Findlay chaired . the 
Sedgwick Forbes group, one of 
the largest UK insurance 
brokers, before he became 
chairman of Lloyd’s. Sedgwick 
Forbes later merged with Bland 
Payne and has become the UK’s 
largest insurance broking 
group. 


Petrol 
systems 
factory 
to dose 

.By KeoMtb Coodag,- Motor 
tadwtry Ccnv*fmad«nt 

DRESSER WAYNE is to dose 
its petrol dispensing system 
factory at Bracknell, Berkshire, 
in June and 239 oat of the 300 
workforce will lose their Jobe, 
The company is part of 
Dresser Industries of Dallas, 
U.S., which has a SSbn turn- 
over. 'list month it- announced 
the closure of its Manchester 
factory* which produces drill 
bits for -the bQ industry, with 
tile loss of 142 jobs. 

Dresser Wayne said the 
decision to end manufacturing 
in the UK was taken because 
the market for petrol dispensing 
systems was falling each year 
while- the cost, of development 
and manufacturing was rising. 
It was more economic to con- 
centrate manufacture In tbe 

as.-' •. - • - .*. , - : : 

The high value of the pound 
also contributed to tile decision 
to close— 50 per cent of Dresser 
Wayne’s output was exported, 
but demand has been very weak 
in Its main markets — Turkey, 
Iran and Nigeria. 

Dresser Wayne said yesterday 
it will continue to market and 
service systems In the UK and 
from tbe end of this year will 
be importing a new range from 
the OS. 

In the past few years 
Gilbarco, the Esso subsidiary, 
bis captured a major share of 
the UK market for petrol dis- 
pensing systems and has an 
estimated 50 to 60 per cent. 
Other UK-based manufacturers 
include Avery Hardol, the GEC 
offshoot; Bennett Beck, owned 
by Molson Industries of Canada 
and Tokheira, part of another 
OS. group. 

• WiRenhaU- Manufacturing Is 
to make a further 100 
employees redundant" at its 
Wolverhampton car component 
plant where 283 jobs were rat 
nine months ago. 


Steel secrets were leaked’ 
to Granada television 


BY RAYMOND HUGHES, lAW COURTS CORRESPONDENT 


out take advice 

Investing in real estate wisely is a matter of 
experience. You don' t wan t tq^stiefcy o u r n e : ck ... 
out unnecessarily nor op the -other. hand do you - 
want to miss opportunities . dy burying- your head 
in the sand. . ' : : 


At Weatheralls we offer objective advice, based upon 
120 years experience both here and abroad. You could 
find it makes a great deal of sense to call on our wealth 
of specialised experience gafned in the acquisition, . 
disposal, portfo! i o manage me nt a n d va { u a ti on of all • . •; 
types of property. . •■- '• , . X':- > . W 

We will not ruffle your featherSvbut we could help you ' 
spread your wings •• 


5jjr X ^ ; 


Shell, BP 
evidence 
‘still 
secret’ 


By Raymond Hughes, 

Law Courts Correspondent 

EVIDENCE given by Shell and 
BP to the Bingham inquiry on 
Rhodesian sanctions busting is 
still confidential, tbe Court of 
Appeal was told yesterday. 

It would be absurd If 
assurances of confidentiality 
given to the two companies at 
tbe time of the inquiry were 
not to' 'continue after the 
sanctions order ended, said Mr. 
Peter Curry, QC. for Shell. 

Shell 'and BP had consented 
to the confidentiality being 
waived as far as concerned 
extracts from their evidence 
being published is the Bingham 
Report, but no more, Mr. Curry 
told the Master of the Rolls, 
Lord Denning, and two other 
appeal judges. 

Shell and BP are opposing a 
challenge by Lonrho to a High 
Court judge's decision last week 
that the oil companies’ Bingham 
documents were covered by 
Crown privilege and could not 
be made public- 

They have not, as suggested 
by the headline to yesterday's 
Financial Times report of the 
hearing, withdrawn their objec- 
tion to disclosure of tbe 
documents. 

Legal battle 

A claim for claim privilege, 
more correctly knowD nowadays 
as a claim of “public interest 
immunity," can be made on 
behalf of the Government when 
It believes that disclosure of 
certain information would not 
be in the public interest 
Lonrho says that Shell and 
BF’s Bingham documents are 
crucial to its legal battle against 
the two oil companies, which is 
due for arbitration, in June. 

Tbe arbitration is one part of 
Lonrho's £100m damages claim 
against 29 oil companies over 
alleged sanctions busting. 

Last week Mr. Justice Robert 
Goff said that if assurances of 
confidentiality, given to ensure 
Shell and BP's full cooperation 
with the Bingham inquiry, were 
not honoured, such co-operation 
might not be forthcoming in 
future inquiries. 

The hearing continues today. 


BRITISH Steel Corporation 
policy documents were -leaked to 
Granada Television’s *' World in 
Action ” programme, a high 
court judge was told yesterday. 

After using them in a pro- 
gramme broadcast on February 
4, Granada returned the 
documents — having first cen- 
sored them to conceal the 
source from which they had 
been obtained, said Mr. 
Leonard Hoffman. QC, for BSC. 

The Corporation asked tbe 
Vice Chancellor. Sir Robert 
Megarry, to order Granada to 
name the source. 

Mr. Hoffman said the docu- 
ments included very high level 
confidential papers dealing with 
BSCs commercial and labour 
relations policy. Among them 
were board minutes and reports 
of communications from the 
Industry Secretary, Sir Keith 
Joseph. 

“According to Granada they 
were given the papers by an 
unidentified person — presum- 
ably employed fay BSC — out of 
a keen sense of indignation 
about dealings between BSC and 
the Government before and 
during the present strike,” said 
Mr. Hoffman. 

Granada said in the pro- 
gramme that none of the docu- 
ments had been intended for 
publication. Great emphasis 
was placed on the fact that a 
large • number had “ secret ” 
stamped in very' large letters on 
them. 

.BSC been anxious to get 
the docifments bade to enable 
them to identify from markings 
the person who had handed 
them over . to Granada, said 
counsel. The documents had had 
a restricted circulation within 
the BSC. 

Granada’s solicitors had re- 
turned two boxes of documents 
that were “mutilated or cen- 
sored” to remove any identifi- 
cation marks or manuscript 
markings Vhich might enable 
BSC to identify the person who 
bad banded them over. 

The inference was that this 


was done to conceal Granada's 
source, said Mr. Hoffman. 
,..The World in Action' pro- 
gramme was screened for the 
judge in court. 

Mr. Hoffman said it. was dear 
from the programme that both 
Granada and their source knew 
the documents were confidential 
and V it is quite arrogant for 
them to say they had a public 
duty to disclose the documents 
in the public interest’ he said. 

Whatever the freedoms of the 
Press, they did not Include tbe 
freedom to receive stolen 
property, even though It was 
honestly handled. 

There would have been no 
need for BSC to came to court 


had Granada not deliberately 
defaced the documents, said 
Mr. Hoffman. 

Mr. Alexander Irvine, QC. for 
Granada, said that the conduct 
of both sides in the 10-week-long 
steel dispute was of great public 
interest 

It was plainly the view of the 
media, and alsd. perhaps, of the 
public, that neither side should 
be entitled to conduct its affairs 
in secret. 

He contended that the court 
could refuse to order disclosure 
of sources of information where 
to do so would be in breach of 
" ethical or social values involv- 
ing the public interest.” 

The hearing continues today. 


‘Open management’ plea 


THE STEEL dispute was cited 
by Lord Sieff, Chairman of 
Marks and Spencer, yesterday 
as a typical example of the 
failure of human relations in 
much of British industry. 

On a visit to M and S stores 
in Swansea and Llanelli last 
week, he found steel workers’ 
wives in an embittered state, he 
told members of the Press Club. 
Their husbands had been on 
strike for 10 weeks and they 
were eating into their savings. 
But there was almost no com- 
munication between ordinary 
steel workers and either BSC or 
the union leaders. 

He said many did not know 
what BSCs real offer was and 
the first they heard of develop- 
ments in the dispute was from 
Angela Rippon on television. 

Lord Sieff considered that If 
the present offer bad been made 
at the beginning it would have 
been accepted. The initial 2 per 
cent was never acceptable and 
should never have been made. 

He said he approved, of the 
present direction of Govern- 
ment policy, but emphasised 
that the law alone could never 
be a substitute for good 
human relations, which 
covered far more than the tradi- 


tional industrial relations sub- 
jects, such as wages and hours. 

Lord Sieff called for open 
management and said he con- 
sidered that “very little really 
needs to be kept confidential.” 

He advised industrial leaders 
to make use of their own staff 
amenities, whether canteens or 
cloakrooms. ** Quite a few 
members of top management 
know nothing at ail about staff 
conditions.” 

But. he said there were a 
number of militant trade union 
leaders who wanted to change 
the social and economic system. 
This underlined the case for 
secret voting on matters such as 
top union appointments and 
strike decisions. 

But his main emphasis was on 
the nded for leadership by top 
management He cited IBM and 
United Biscuits as organisations 
where a human relations 
approach had brought with it 
“ profitable progress." 

• Two mo re a rrests were made 
outside a GKN steel stockhold- 
ing plant at Newport, South 
Wales, yesterday, after strikers 
tried to prevent lorries from 
leaving. It was the latest of 
several incidents there since the 
strike started. 


Old Masters fetch £213,000 


A PAINTING entitled 
“Shipping in a stiff breeze" by 
the Dutch born artist William 
van de Velde the Younger sold 
for £32.000, four times its 
estimate, at Phillips yesterday. 
Van de Velde lived at Green- 
wich and worked mainly in 
England In the 17th century. It 
was bought by the London 
dealer Paul Mitchell. 

British buyers were active in 
the sale of Old Masters which 
totalled £213^100. Mitchell again 
paid £23,000 (around five times 
the forecast) for a still-life of 
flowers and butterflies signed 
and dated 1666 by Ottmar 
Elliger, the Swedish specialist 
in floral paintings, while Lisbon 
gave £11,500 for a woodland 
scene attributed to another 17th. 
century artist, the Dutchman 
Matthens Molanus. 

A Florentine “oak leaf” jar 
dating from the first half of the 
15th century sold for £25.000. 
plus 11.5 - per cent buyer's 
premium and VAT, at a 
Sotheby's auction of Italian 


totalled £9,063 and the hats 
alone £4,177. About 10 per cent 
were left unsold. Top prices 
■were the £210 for a straw 
bonnet of around 1S40 
among the modern hats- 
from the Victoria and Albert for 
a " flying saucer H hat 0 ? 
Christian Dior of around 1WJ- 

and the same for a red cire 
straw hat of around 1929 pr^- 
ably by Marshall and 
Shoes were in demand aud tne 
Northampton Museum 
£170 for two pairs of kid shoe 
of around 1880. Ten 
Victorian corsets were bongw 
for £180. _ 

A pair of large 19th cenwrj 
satsuma vases and covers * 0 ^ 

. , for £8,500 at Christie's sale « 

Continental pottay and porce- j apanese works of art 
laid sale, a *•*«...«, rr. 

bought 
service 

Christie’s South Kensington 
disposed of the hats and other 
items of costume collected, and 
often worn, by Mrs. Doris 
Langley Moore. Tbe sale 


majolica and Brussels faience 
yesterday which totalled 
£162,465. The price was well 
over double the forecast 
The jar was bought by a 
Canadian collector, Gardner, 
who also paid £17,000 for an 
Urbino GubbioJustred isioriato 
dish, painted by Xante in 1534. 
and £16,000 for an istorialo dish 
of . about 1525. A faenza 
albarello of the late 15th cen- 


SALEROOM 

BY ANTONY THORN CROFT 


tury realised £12,500. In the fof £3,500 at Christie's ssle®[ 
tottery and- porce- Japanese WO rfcs of art whJ* 
Davies Antiques Walled £121 760. A fine enamel 
a 23-piece Meissen tea compressed globular bottle ^ 
of 1/ /0 for £5,500.- o( t jf Jate jjliji period 

" * “ ' £5.500. Among the 

drawings and watercolour 
pencil and . waterwkmr^ 
shipping by Edward Dtojc* 31 
realised £2.400- 
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A big car with a big 
appetite is something the world 
finds unpalatable these days. 

Butbefore you buckle under the 
social pressure and join the massed 
ranks of minicars, stop and think 

Because there is one car that will provide you 
with all the power you love, not a little glory and a 
nice warm feeling of duty done. 

; A BIG CAR WITH A CONSCIENCE. 

The Audi lOO is big, fast and comes with all 
the trappings that distinguish a luxury car from a 
mere conveyance. 

But behind its opulent appearance and exhi- 
larating performance beats the heart of Shylock. 

. For under the bonnet is the worlds first and 
-onlyfive cylinder petrol engine. Indistinguishable 
from a six in power and smoothness, it uses less 





This meanness is aided and abetted by an 



feel consumption dramatically during the thirsty 



; ■ v To give ourremarkableenginelesswork to do, 
we designed the whole car (rather than just a 


model) in a wind 
tunneOhe result is a surprisingly 
low drag coefficient of 0.40. 

And by using new high strength plastics, 
where metal was unnecessary, we lightened the 
load on the engine even further. In fact, the Audi 100 
is still the lightest car in its dass. 

As well as its temperate thirst, the 100 also dis- 
plays an unusually light appetite for routine attention. 

With 10,000 mile main service intervals and 
a six year warranty against rusting through from 
inside, few cars promise so much for so little time 
and money. 

When it was first introduced, the Audi 100 five 
cylinder looked ahead to whenbig cars would be 
looked at with more disapproval than admiratioa 

That's why we call it the car for now. Because 
if you can afford it, so can the world. 

The AudilOO five cylinder. 

The car for now 


FOR THE AJJO 100 5SLBBAH CYCLE AREI8.5MPG (153 U7T?£S/100 KM) llwajALAKD 20i MPG (]4iJUTlCS/100KMl AUTPIWnC.ArACONSIANT56MW 1 3r£^J 5 Gra.&UTBES/10OKUlMAMJAL AM)31 0!/PGf9J LJTRES/10DK^ AUTOMATIC. MOOT AC0NSTANT 75 MPH, 25.9 MPG (103 UT!ES/I00KSI)HANtJ&W 24 31IPG 
QLSUnSSftQOKlQ AJKMKRCL ttLOY MffEELS SHOWN WE AN OPTIONAL EXTRA. FOR MOPE UTOBMnWJ WRITE TO AUDI MARKETING DEPT, VOLKSWAGEN LTD, YEOMANS DRIVE, BLAKELANDS, MILTON HEYNES tMd 5AN. DFt-OMATKX MATO AND PERSONAL EXPORT ENQLBRfES TO PERSONAL EXPORT SALES, 95 BAKER STREET LONDON TEL- 0-4B684U. 
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UK NEWS -PARLIAMENT and POLITICS 


Jenkin’s ‘no 
comment’ 
on Temple 
gossip 

By John Hunt, 

Parliamentary Correspondent 

ALLEGATIONS WERE made in 
the Commons yesterday that 
Mr. Patrick Jenkin, the Social 
Services Secretary, failed to 
consult Government law officers 
before deciding to suspend 
Lambeth. Southwark and 
Lewisham Area Health 

Authority last year. 

Mr. Jenkin appointed Com- 
missioners to run the area 
because the authority refused 
to keep within the Government's 
cash limits, but recently the 
High Court ruled that his action 
was invalid and. as a result, the 
authority is now being 
reinstated. 

Yesterday, the Commons was 
debating a Bill to regularise the 
position for the period which the 
Commissioners have controlled 
the affairs of the area. 

Mr. Michael English (Lab.. 
Nottingham West) said it was 
common knowledge within the 
legal profession that the 
Attorney General and Solicitor 
General were not consulted and 
were therefore not responsible 
for “this mess." 

But Mr. Jenkin replied that 
he would not comment on 
“Temple gussip.” Tt had never 
been the practice of Govern- 
ments to disclose whoso advice 
they took -»n a particular action. 

Desp-te th- lodgment nf the 
court, Mr. •Tonkin ^aid he was 
right to have put in Com- 
missioners. 

There had been a consistent 
refusal by the Authority to live 
within its income, and there 
had been “deliberate defiance" 
of cash limits. 

Mr. Jenkin agreed that he 
could legitimately be criticised 
for failing ir» take action in 
:» we y i hut was both lawful 

and effective. 

•• 3:" I h*'ve not the slightest 
hesitation in decl^rin^ that 1 
j<. rosily Justified in taking 
action to bring the matter 

under control." 

PM queried 

on 

nil' PRIME MINISTER was 
■■■u-simn-d in the Commons 
' •• her puhlic 

•■■vidu oi >!;•. Tames Prior. 

■"■■■ Em-we m\T Secretary. 

l> .in"** » CL-ib.. East 
•"."i, ■■ Why is the 

Minister consistently 

■ n '■••r*«rina and fcum> Molina 
.. p-- ■— » S.'.' rotary V " 
”” .m>wcred: 

Si-.” 


Callaghan calls for hard 
line on EEC budget 


Labour convinced 



wm 


BY IVOR OWEN 

IF A MORE equitable system of 
enniribunoas to the Community 
Budget is not agreed at the 
EEC summit later this month. 
Britain should redress the 
balance by retaining some or 
all of the VAT revenue which 
is now handed over to Brussels. 
Mr. James Callaghan, the Op- 
position leader, suggested in the 
Commons yesterday. 

This new hard-line approach 
was strongly endorsed from 
the Labour backbenches. 


Thatcher that in seeking to 
reduce Britain’s net contribu- 
tion to the Community budget 
at the Brussels summit, she 
should have the full support of 
the Commons. 

He recalled that in the entry 
negotiations when the need for 
action to deal with an unaccept- 
able situation was acknow- 
ledged. it had also been 
envisaged that expenditure on 
the Common Agricultural 
Policy would be reduced to 


drawal from the Community. 

The Prime Minister replied 
that she believed that if was 
in Britain’s interests and in the 
interest of Europe that Britain 

should remain a member of the 

EEC. 

Amid Tory cheers, she 
emphasised: "I believe that the 
Community would be very much 
less effective than it is without 
Britain. 

Mrs. Thatcher explained that 
in her television broadcast she 


BY PHILIP RAWSTORNE 

MRS. MARGARET Thatcher’s 
party political broadcast may be 
addressed to the country 
tonight but it will be directed 
primarily towards Southend 
East. 

It is the last poll card that 
the Conservatives can deliver in 
the by-election campaign: and 
their chances of holding the 
seat may depend heavily on the 
loyalties it can stiffen and the 
support it can summon forth 
tomorrow. 

For the Labour Party is con- 
vinced that it now has an 
historic by-election victory 
within its grasp. 

There is little evidence to re- 


The Prime Minister, who had below 50 per cent of the total had rr ied to illustrate how the . ■ “ 1 ; ‘ J. ti Z 

earlier reaffirmed her commit. Loramunity budget. French would view things if ^ t even in f^jr ^ est 

mem to keeping Britain in the “it is quite clear that an un- they were in the same position . h , v . raken the 

EEC. made a cautious response, acceptable situation has arisen as Britain, and how fiercely • . . - 

But she did agree with Mr. and CAP expenditure bas not they would demand justice from ct*^v 

Callaghan that during the entry been redueed,” Mrs. Thatcher the Community. 


nezori.itinns conducted by the 
Heath Government it was stated 
that iE an unacceptable position 
arose over the level of budget 
contributions^ it would be for 
the Community to find a solu- 
tion to the problem. 

“An unacceptable position 
has arisen." she said “and it is 
up to the Community to find a 
solution.” 

Mr. Callaghan assured Mrs. 


said. 

Mr. Eric Heffer (Lab.. Liver- 
pool Walton) a leading opponent 
of Britain's membership of the 
EEC. maintained that the Prime 
Minister had weakened the 
budge try case by making it 
clear -in her television broadcast 
to the French people on Mon- 
day that in no circumstances 
would she ever accept the 
•* empty chair ” policy or with- 


- We shall so on doing just 
that.” the Prime Minister 

promised. 

An uo repen tent Mr. Heffer 
shouted: “Then you will not 
get what you want.” 

Commenting on the need to 
reform the CAP, the PM warned 
that it would be a very difficult 
task indeed. 

“ \Ve had to be extremely 
persistent.” she said. 


Revolt over block grant 


Sir Stephen McAdden. the 
Tory MP for 30 years, whose 

recent death caused the con- 
test. bequeathed his party a 
majority of I0.«f4. 

But the creashins collapse of 
that bulwark has set the Tory 
nerves twitching and forced 
them into frantic shifts to 
shore up their position. 

Mr. Teddy Taylor, the former 
junior minister who has come 
down from Cathcart to fight for 
the Tory cause, has been on the 
defensive from the outset. 

It is not a political stance 
which suits his Scot- pop per- 
sonality: it has muted his 



Hugh floutfedje 


TAYLOR.- The wrong man in the wrong place 


Mr. Taylor freely admits that 
a substantial section of Tory 
support has been rapidly eroded 
by this climate. And that with 
the prospect of more price 
increases, it will be difficult to 
rebuild. 

Half of that 10.000 majority 


BY ROBIN PAULEY 

THE GOVERNMENT faces 
open revolt from all local 
unthorities and their Tory- 
controlled associations over 
Us refusal to compromise on 
controversial parts of the 
Local Government Bill. 

The final split came in the 
committee stage of the Bill 
yesterday when Mr. Tom 
King, Local Government 
Minister, announced that the 
Government was rejecting all 
the authorities’ alternative 
proposals to reform of the 
rate support grant. The local 
authorities had been hoping 
For at least some gesture oF 
compromise and their Tory- 
led associations have now 
allied themselves to the 
Labour opposition in the 
committee. 

The break with the associ- 
ations is now so complete that 
they have chosen to table 39 
amendments to financial pro- 
visions in the Bill through 
opposition Labour members 
rather than through their 
Tory party colleagues. 

More than 300 amendments 
have been tabled so far and 
the committee has reached 
only clause 29 out of a total 
149. 

The Government needs the 
Bill on the statute books this 
session and fears that time 
may be running short, 
particularly as some opposi- 


political exuberance, pulled his mainly first time Lonservative 
punch. 


such simple terms — though none 
either see it quite so confusedly 
as Mrs. Sally Opponheiro, the 
Consumer Affairs Minister, who 
told party workers this week: 
“ We have pulled back a good 
way from the abyss and we are 
now at the crossroads." 

Given such directions it 


58 th MILAN TRADE FAIR 

14-23 April 1980 

AN INTERNATIONAL SPRING EVENT 
FOLLOWED BY OVER 50 SPECIALIZED 
TRADE SHOWS WHICH KEEP THE FAIR 
OPEN TWELVE MONTHS EVERY YEAR. 

Plan a visit to Milan Trade Far, and make sure 
of coming to the specialized trade show that covers 
your line of business. 


tion in the House of Lords Is 
now considered a certainty. 

Mr. King therefore 
announced yesterday that as 
from tomorrow the Govern- 
ment wants extra Parlia- 
mentary time for the 
committee stage. 

The opposition, led by Mr. 
Roy Hattersley. Labour 
Environment spokesman, said 
privately that if an attempt 
were made to force all-night 
sittings of the committee 
they would filibuster to 
ensure that no further pro- 
gress were made than if the 
committee adjourned at 7 or 
8 pm. 

Mr. Hattersley said the 
Government had broken its 
promises to consult the local 
authorities and had rejected 
their grant plan for no 
reason. “ The Government’s 
aim is to maintain a robust 
line of dealing with local 
authorities. We are suffering 
from a bad attack of 
ministerial machismo." 

Mr. Hattersley found him- 
self leading the case for the 
Tory associations against the 
Tory Government, the irony 
of which delighted him. 

The reason was that the 
Government had treated the 
councils with total disdain, 
he said. It had promised to 
consult but had held only one 
meeting since the alternative 
plan was produced and then 
there bad been no real c%i- 
sultation or movement. 

“The problem is that the 
Secretary of State bas a 
vision of himself as the man 
who is going to take local 


authorities in hand. He wants 
no damn nonsense about 
democracy," Mr. Hattersley 
said. 

A letter from Sir. Michael 
Heseitine. Environment Secre- 
tary. rejectitg the alternative 
plan to the block grant 
system says: “My major 
objective in Introducing block 
grant was to deal with the 
problem of the major over- 
spending authorities and the 
pre-emption of grant that 
flows from high spending. 

“It is critically important 
to provide a grant system 
wbicb encourages economy 
and efficient management of 
resources by ail authorities 
and which provides them with 
an incentive to keep their 
expenditure within reason- 
able limits. The only way we 
can meet this objective is by 
securing a link between 
expenditure and grant. 

“ Your proposals provide no 
consistent link between grant 
and expenditure for authori- 
ties spending above the 
threshold." 

A joint statement by the 
local authority associations 
and the Tory-controlled GLC 
last night said: “We arc 
bitterly disappointed. The 
explanation for the rejection 
of our scheme Is totally 
inadequate. It met ail the 
objectives the Government 
laid down in the second read- 
ing hot now they have 
changed their objectives. This 
shows that the Government is 
bent on achieving control over 
the actions of each and e^*#y 
individual local authority." 


As the campaign has pro- 
gressed. Mr. Taylor has looked 
more and more the wrong man 
in the wrong place at the wrong 
timp. 

He has to spend much time 
explaining his presence so far 
south of the Border: emphasising 
that his holiday fiat is not to 
be taken as a sign of transient 
interest in the resort as a mere 
route back to Westminster. 

He has acquire an impres- 
sive local knowledge. He 
clutches Southend to his heart 
— “ they are my kind of people.” 
he declares. 

But his identity problem is 
accentuated by the bevy of 
Scots reporters and television 
crews at his heels. Glasgow’s 
farewell appears far more sym- 
pathetic than Southend's 
reception. 

. The seafront amusement stalls 
stand shuttered against the 

wintry weather — and in the 
carefully tended terraces, 
detached homes and council 
estates behind them, voters are 
undoubtedly turning their backs 
on the Government’s chill 
economic policies. 

Owner occupiers bemoan the 
mortgage rate: council tenants 
bewail their rents. A third of 
the constituency’s working 
population are commuters who 
have just been hit by increased 
fares. 


Southend East by-election 


voters who doubled the normal 
post war Tory margin in the 
last election — have deserted. 

But the signs are that much 
of the traditional bedrock has 
also been eaten away. “This is 
a marginal seat,” Mr. Taylor 
confesses, hoping that pro- 
nouncement will make it less so. 

A faithful band of Tory 
ladies trudged the terraces tbis 
week revisiting what were 
described as “the disgruntled.” 
in an effort to persuade them to 
turn out again tomorrow. 

“We've just got to win this 
by-election, just got to win 
it . . says one canvasser, 
travelling optimistically to the 
eighth floor of a tower block 
only to find further discontent. 

Mr. Taylor might have wished 
for more support from Cabinet 
ministers. But He works 
assiduously, promoting loyalties 
rather than provoking the 
opposition, complementing bis 
ton eh approach to law and order 
with a caring word for pen- 
sioners. some 14.000 of whom 
figure on the voting list. 

“The choice here is to back 
the Government which is fa cine 
neglected problems with cour- 
age and determination or to 


give your blessing to a Labour 
Unemployment and short-time .Party dominated by the Left- 
working is on the increase — wine and militant extremists." 
1.800 local jobs have been lost he declares. 


this year. 


But few see the situation in 


Scottish debate move 


would not be surprising if quite 
a few stayed at home during 
polling tomorrow. 

The question of how many 
turn to the Liberals will be the 
key to the result. 

Mr. David Evans, the Libf\a! 
candidate, is quite confident of 
substantial conversions. 

His office walls are ostenta- 
cious with some of the proof — 
letters which assert " I was Tory 
to the backbone but . . " I 

have been a Conservative for 
28 years and am now very dis- 
illusioned I would like to 

join the Liberals if it is not too 
costly ...” 

Mr. Evans, a local man and 
former town councillor, fought 
Southend's western constituency 
last year. 

He has made much of the 
contrasting borders that he and 
Mr. Taylor have crossed to join 
issue now. 

For all that advantage, how- 
ever. his campaign got off to a 
slow start, was diverted by the 
unexpected entry of an indepen- 
dent Liberal, and only in the 
last few days appears to have 
been gaining ground. 

Mr. Evans will not win: and 
he ha s followed Mr. David 
Steel’s cautionary advice not to 
make any rash claims that he 
will. But he chats charmingly 
on the doorsteps. knocks 





TRADE EVENTS MARCH-JUNE 1980 

March 1-4 

4' EUROCUCiNA - Biennial International Kitchen Furniture 
Exhibition. 

March 1-6 „ 

7" FLUID COMPOMAC - Transmission Technique & Hydraulic, 
Pneumatic. Mechanical. Electrical & Electronic Components 
March 1-7 

21 ' international Exhibition-Conference: Heating - Air-Con- 
dltionmg - Hetrigeratton - Sanitary Installation? - Bathroom 
Accessories - Ceramic Glazed Tiles 
March 2-5 

MIA5 INVERNAIE 80 - International Market for Sporting and 
Camping Equipment 
March 3-7 

4'" NC ROBOT AUTOMATION - Exhibithn-Con (erence: Nume- 
rical Controls. Industrial Robots & Process Automation 
March 16-20 

MODIT - Ready-made Clothes Exhibition 
March 18-23 

IFACK-IMA - international Exhibition of Packing & Wrapping. 
Internal Factory Conveyor Transports Food Industry Machinery 
March 26-30 

16'“ COMIS/PEL - International Fur Dealers' Salon 
April 14-23 

41" MIFED- International Film. TV-Film and Documentary Market 
May 3-6 

MIDO 80 - International Exhibition of Optical, Optometric & 
Ophthalmic Goods 
May 3-6 

SIMAC 80 - Italian Fashion Preview - International Exhibition 
ot Boot & Shoemaking Machines - Machinery lor Tannlg - 
Accessories and Synthetic Products - Model Designs 
May 6-10 

EXPO ITA- International Exhibition or Heat& Sound Insulation, 
Roofing Materials & Walerprootino 
• May 15-21 

i: ?■’ SASMIL - fnfomafiflrial Exhibition of Semifinished Froducts 

& Accessories for the Manufacture of Furniture, Upholstery arid 
Wooden Articles’ 

May 15-21 

INTERBIMALL 80-7“ International Biennaf Exhibition of Tim- 
ber & Woodworking Machinery & Accessories 
May 16-20 

STAR 80 - International Trade Show of Carpels. Curtains, Fur- 
nishing Fabrics, Tapestries & Wall-papers. Houselinen 
June 4-8 

76”' BIAS - Biennial International Exhibition-Conference: Auto- 
mation & Instrumentation 
June 5-9 

37” MIPEL - Italian Leather Goods Market (International Salon) 
June 10-13 

ESMA-EUflOTRlCOT - European Hosiery and Knitwear Salon 
June 18-21 

MANUTSNZIONE 80 - ExftrKti’on-Confe/ence: Materials, Equip- 
ment & Producls for Maintenance, Cleanliness & Hygiene in 
Industry & Community Life 

June 20-24 . 

SAMAB 80 - Exhibition of Machines &. Accessones for the 
Clothing Industry 

Further information from.' FJera dl MDano, Largo Domodoseola 1 , 
20145 Milano (Italy) or from the -Milan Fair Representative. Dr. Vlt- 
In|o Sehlazzano, 20 Savile Ron, -London WlX 2DQ 2 01-734 2411. 

The Milan Fair Organisation declines responsibility tor any 
changes In the dates announced as above. 
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BY RICHARD EVANS. LOBBY EDITOR 


PROPOSALS FOR the debating 
of Scottish affairs by Parlia- 
ment have been presented by 
the Government to the Labour 
and Liberal Parties following 
fbe failure of fhe devolution 
referendum a year ago. 

Mr. Norman St. John Stevas, 
Chancellor of the Duchy of 
Lancaster, has set out the pro- 
posals in discussion papers for 
interparty talks sent to Mr. 
Bruce Millan. Shadow Scottish 
Secretary, and Mr. Russell 
Johnston, chairman of the 
Scottish Liberal Party. It is 
hoped to hold the first explora- 
tory meeting on the proposals 
before the end of the month. 

The package is designed to 


turn the Scottish Grand Com- 
mittee of MPs into a LWtre 
effective forum of debate. 

Among the proposals is the 
holding of Grand Committee 
mpefings in Edinburgh on Mon- 
days or Fridays, or both. 

It is also suggested that 
Question Time on Scottish sub- 
jects and adjournment debates 
on Scottish subjects could be 
taken by the Grand Committee. 

Under the plan, more days 
would be devoted to genral sub- 
jects for debate rather than 
specific legislation. It is also 
suggested that English MPs. 
now co-opted on to the com- 
mittee because of lack of num- 
bers of some parties, should be 
withdrawn. 


.-•v'.f-wv.-.. ... 





GEORGE: Appears to have found a receptive audience 


Hugh Pout ledge 


extremism of the Right and 
Left with a wilL 
Evidence of a Liberal revival 
has brought almost as much 
cheer to the Labour camp 
where it was counted on to 
weaken the Tones. 

Mr. Colin George, the Labour 
candidate, is even better known 
locally than Mr. Evans. A 
magistrate and former coun- 
cillor. he has taker, leave of 
absence from the town’s 
citizens' advice centre which he 
runs to offer more general 
political guidance to the towns- 
people. 

"This Government has done 
more in ten months to damage 
the living standards nf the 
people and lo divide them than 
any government since the war." 
he savs. 

He attacks Mr. Taylor not for 
his origins but for what he 
stands for. “ He . represents 
everything I detest ” Mr. 
George snorts. “He stands for 
Thatcherism.” 

Mr. George is a moderaie. 
except in his references to the 
Government. He is in 

the centra! non-conformist 
strand of the Labour Party and 
he speaks commandingly of 
co-operation, consent and com- 
munity. 

He appears to have found a 
very receptive audience — and 
one that is seemingly uncon- 
cerned whether he is flanked by 
Mr. Eric Heffer and Mr. 
Anthony Wedge wood B'-nn or 
by Dr. David Owen and Mrs. 
Shirley Williams. 

Mr. George'?: campon ha- 
run - an untroubled imiits- 
planned on the assumption * ha: 
if Labour can eel out its tradi- 
tional vote. Tory abstention? 
and the inroads into Tory sup- 
port mode by iho Liberals 
would do the rest. 

Mr. George says rb»t he ba? 
found ? " massive rescnijner.t ’’ 
against Mrs. Thatcher and ;,n 
eirhusiaciir determination tn 
seize this chance to hir h:icV 
Labour's canvass suggests that 
it will not far! for apathv thi- 
time and that a majority of 
over 1 non is within reach. 

TVhetber Southend goes that 
far in handing out •.:« rebuke 
to Hip Government or tint, eren 
rh* mnsr optimistic Tories arc 
bracing themselves for a nasty 

Candidate*: FHw-ard T.iyJor 
( Conservative)' Cnlin G°orge 
i Labour V David Evans 
^Liberal): Cnmm:>nrt?r William 
Bosks (Public Safety. Demo- 
cratic Monarchist. White Resi- 
dent t: .lamps Cum 1 dnrirpend- 
ent Liberal!; Terence Roberi- 
snn TN'ew Brilain); Oliver 
Sired lev (Anti Common Market 
and Free Trade). 

General Election 1979 result: 
Sir S. McAdrirn i Conservative! 

-H3: T. N. Wright f Labour > 
11.639: J. Huc:!I f Liberal! 
fi.244: P Twomry (National 
Front) 676. 

Conservative majority 10,744. 
Electorate 57.524. 


GREEN PAPER ON THE EXCHEQUER AND AUDIT DEPARTMENT 

The role of the Auditor General 


PROPOSALS for the future role 
and organisation of central 
government's public audit ser- 
vice — Exchequer • and Audit 
Department — were published in 
Green Paper yesterday. 

The department Is led by Sir 
Douglas Henley, the Comp- 
troller and Auditor General. 

The - Paper discusses three 
main questions— What kinds of 
audit should the C and AG 
undertake? How far should his 
responsibilities extend? What 
should his status be in relation 
to Parliament and the Execu- 
tive? 

The Paper says the role of the 
C and AG should be to provide 
_ basic financial and regularity 
audit of Departmental accounts: 
In examine the economy and 
efficiency with which public 
funds are spent and. in appro- 
priate cases, to investigate the 
effectiveness of programmes and 
projects in meeting established 
policy goals. 

The Government's provisional 
views can be summarised as 
follows: 

®The effective working relation- 
ship between the C and AG and 
the Public Accounts Committee 
imuld be preserved. 

9 In the case of non-depart- 
mental bodies an important 
objective of the C and AG’s 
examination should be to review 
the effectiveness of the arrange- 
ments under which Ministers 
monitor and control the payment 
f nubile funds. 


• Decisions whether to provide 
for C and AG audit or inspection 
of non-departznental bodies need 
to be taken case by case. The 
C and AG should not cover the 
nationalised industries. 

• Certain powers of direction 
available to the Treasury in the 
E and AD Acts are obsolete and 
could be removed in any new 
legislation. 

• The Government are pre- 
pared to consider alternative 
arrangements for controlling the 
budget of the C and AG but the 
implications for the staff of 
E and AD woud need to be con- 
sidered. 

• The independence of the 
C and AG of both the Executive 
and Parliament should be 
reaffirmed and there should i*e 
no change in his status as an 
office holder under the Crown. 

Efficient 

As the Government’s external 
auditor the C and AG is a key 
figure in the system of public 
audit. His role needs to be 
viewed in the context of the 
general framework of Parlia- 
mentary accountability, which 
is based -on the principle that 
Parliament grants supply to the 
Crown and holds the Ministers 
accountable for the use made of 
it 

The Government believes that 
as efficient and thorough finan- 
cial and regularity audit of 
Government Departments must 


remain the foundation of tihe 
C and AG’s work as a whole. 

In modern conditions the 
most cost-effective means of 
carrying out the audit task is 
likely to be a systems-based 
approach based on evaluation of 
key internal control systems, 
supported by substantive tests 
of selected items of information 
in the accounts and records. 

Local authorities are auto- 
nomous bodies - answerable to 
their own electors and not to 
Parliament or to Ministers and 
in England and Wales present 
legislation gives local authori- 
ties the choice between com- 
mercial and District audit 
Most have opted for the latter. 

The C and AG suggested, in 
his observations -on the Eleventh 
Report of the former Expendi- 
ture Committee 1 that an 
amalgamation of the District 
Audit with the Exchequer and 
Audit Department under the 
C and AG would have certain 
advantages. 

But the difficulty with this 
sort of proposal, with the 
implication of a closer relation- 
ship between local authorities 
and Parliament, is how to 
reconcile it with the existing 
constitutional arrangements and 
to avoid confusing the division 
0 / responsibilities. 

The Government accept the 
importance of maintaining and 
further developing an effective 
local authority audit and of 
promoting efficiency across the 


whole range of local authorities. 
In the light of experience of the 
Advisory Committee's first 12 
months of-operations they plan 
to consider what scope, if any. 
there is for strengthening exist- 
ing aramgements in order to 
increase the impact of the work. 
of District Audit among local 
authorities. 

In the Government's view the 
proper division of responsibili- 
ties between Ministers and 
Nationalised Industries, which 
is vital to their efficient opera- 
tion. is appropriately under- 
pinned by existing arrange-, 
meats for the industries' audit 
and accountability. The Govern- 
ment are not persuaded thai it 
would contribute to the 
efficiency of the industries for 
the C and AG to be involved as 
well. 

Access 

The PAG recommended in 
the previous Parliament that 
the C & AG be granted rights 
of access to the books apd 
records of the British National 
Oil Corporation. The Govern- 
ment are at presem consider- 
ing the future structure of the 
Corporation’s activities and a 
final view about the appro- 
priateness of providing for 
C & AG access should be 
reserved untH conclusions are 
reached. But the Government 
at present incline to the view 


that the C & AG should not be 
granted access. 

The PAG also recommended 
that the C & AG should be 
given access to the books of 
the National Enterprise Board. 
There are arguments both for 
and against this. In some 
respects the NF.B resembles the 
generality of nationalised indus- 
tries. The changes recently 
announced in the NEB'S role 
will result in the reduction c.T 
its activities, but in essence 
these will remain the same — 
save for the reorganisation 
function — and the NEB will 
retain a substantial measure of 
autonomy. 

The Government will consider 
the question in the light of 
comments on This Green Paper. 

The suggestion was made in 
1977 by the Expenditure Com- 
mittee. and subsequently by the 
Procedure Committee, that 
certain powers of direction 
available to the Treasury' under 
the E and AD Acts are incon- 
sistent with the claim that the 
C & AG is folly independent 
of the Executive. 

The Government have no wish 
to maintain CSD control for its 
own sake, but they believe that 
there should be some external 
oversight of the C & AG’s 
budget and the staffing costs of 
the E and AD. Present arrange- 
ments take advantage of tbe 
wide relevant expertise nf the 
CSD. and if the responsibility 


were exercised unreasonably, 
the C &- AG. being indepen- 
dent. could report the mailer to 
Parliament. 

The Government would be 
ready to consider some form of 
control by the House of Com- 
mor.5 Commission as on alterna- 
tive. Any changes would need 
lo be discussed with the Staff 
Side of E and AD. particularly 
if they would result :n tb r 
cea>vi? be members of T b p 
Home Civil Service and o/U*d 
reduce opportunities Ior 
exchanges with other Depart- 
ments. 

Resources 

As for the C & AG himself- 
the Government consider thaj 
independence m the exercise of 
his responsibilities, and 
deciding on the disposition 0' 
his staff resources and on audit 
priorities, is of iiuida®P nl2 
importance to a nation^ 
auditor. The nature 
balance of his work under the 
statutes should not be subject 
to direction from any quart cr - 
The PAC of Session 1978-79 afe? 
considered that the C * t : ! 
independence was es.s«?rial 
rhe function of his offire as r {”.: 
Government auditor, and tn ^ 
there should be nr: external - n J'' 
«traint on his right to dctcrm ,n ^ 

the direction and application v 
his audit resources. • M 

Cmnd Published 

HMSC1, pnee £2.2$. 




financial Times Wednesday March 12 1980 



11 


UK NEWS - LABOUR 


mg. 


Rail unions to submit 
joint claim for 20% 

BY PHBJP BASSETT, LABOUR STAFF 

ALL THREE rail unions yester- week, and longer holidays. pages, AS LEF insisted on main- 
day united behind a joint pay In the light of the differences taining its claim for a 10 per 
claim, estimated to be for at between in particular the NUR cent special responsibility pay- 
least 20 per cent, in order, to and the train drivers’ union meat for drivers alone, while the 
present a common front to the ASLEF which re-emerged in NUR wanted to broaden the 
British Railways Board for what last winter's four one-day claim to include all railway 
union leaders believe Will be a national rail strikes, it is staff. 

difficult round of pay negotia- perhaps more significant that One union official said it was 
tious. yesterday's meeting between the first time in recent memory 

The unions will seek a meet:- leaders of the three unions that the unions were going into 
ing with British Rail this produced a measure of co- negotiations united around a 
month to present the claim. All ordination on pay aimed at joint claim 
three have already' submitted surviving the full run of the The outcome of yesterday's 
notices of their individual negotiations, rather than just meeting does not affect the 

the opening. * unions* Individual positions on 

The joint claim is essentially The unions agreed to co- the question of BR's produc- 
ts*^ proposed by the National ordinate action at each stage of tivlty proposals. ASLEF still 
Union -of Rail way men, . the the negotiations. No single wants to pursue a separate 
larger union hi the industry, union should attempt to hold to claim, while the NUR would 
It is ‘-for a substantial increase a “rigid or inflexible policy" like to see joint agreement on 
in pay. shorter working hours in the joint union discussions- its own £3 00m productivity 
as a stage towards a 35-hour During last winter’s stop- terms. 

Adjournment of BBC claim 
prompts call for pay proposals 


BY PAULINE CLARK, LABOUR STAFF 


THE Association of Broadcast- 
ing Staff, the biggest union in 
the BBC, yesterday called on 
the corporation to state its pay 
proposals to 28,000 staff. 

The demand, in a letter to 
Mr. Michael Bett, BBC director 
of personnel, swiftly followed 
the adjournment of the Central 


would also be in difficulties 
because of the CAC decision. It 


The BBC is considering clos- 
ing its foreign correspondents 


would be negotiating in “a offices m Tokyo ^ Sydney, to 


vacuum,” as the unions might 
return to the CAC after a wage 
settlement was reached. 

It was made clear to BBC 
staff only last month that any 
rise in pay of more than 16} 


Arbitration Committee's hearing per cent over the coining finan- 


of a claim aimed at closing 
the gap between BBC pay rates 
and those in commercial broad- 
casting. ‘ 

The CAC told the (our unions 
involved and' the BBC that the 
union claim was being put on 
ice because of the imminence 
of annual pa« negotiations for 
the April 1980 pay settlement 
— believed to be the first time 
this has happened. 

The unions this year pre- 
sented the CAC with an argu- 
ment for a 29 per cent rise 
under schedule 11 of the 
Employment Protection AcL 
They now fear that if the 
annual "pay negotiations - do not 
end quickly and satisfactorily, 
tbey may have lost their chance. 

The schedule 11 provisions 
would be repealed when the 
Government's Employment Bill 
becomes law. 

The BBC said yesterday it 


rial year would have to he paid 
for in further staff cuts. 

Mr Tony Hearn, general secre- 
tary of the ABS, said yesterday 
that the same arguments used 
by the unions in their CAC 
claim would be employed in 
negotiations with the BBC. 

The gap between BBC pay 
and commercial radio and TV 
pay was such that the BBC 
could find itself faced with seri- 
ous staffing difficulties. 

Mr Hearn said the letter to 
the BBC pointed to the CAC’s 
comment that the facts pre- 
sented by the union “ plainly 
establish a prim a facie case 
that the claim is well founded." 

The BBC accepted this “and 
indeed indicated their feeling 
that evidence of detailed com- 
parisons might show that the 
arithmetical calculation under- 
estimates actual differences in 
levels." 


Civil Service may revive 
joint policy forum 


• BY PHILIP BASSETT, LABOUR 
THE CIVIL SERVICE Depart- 
ment and union officials are 
considering whether to revive 
the idea of a joint forum- on 
manpower policies following a 
meeting yesterday on the 
unions’ legal attempt to enforce 
the disclosure of information. 

The meeting was held under 
the auspices of the Advisory. 
Conciliation . and Arbitration 
Service to consider the unions’ 
complaint against the Govern- 
ment under the Employment 
Protection Act to force the dis- 
closure of information about 
plans to reduce manpower costs. 

The unions consider the 
complaint as a test case of the 
legal relationship between civil 
servants and the Government as 
their employer. 

The most likely outcome 
being studied is a revival of a 
Joint committee on manpower, 
first mooted two years ago and 
shelved after a failure to agree 
terms of reference. The unions 
wanted to include the idea of 
negotiation on manpower in the 
terms, but the Civil Service 


STAFF ■ 

Department refused to accept 
this. 

Civil Service Department 
officials were careful to stress 
yesterday that while such a 
forum would give the unions 
touch greater access to man- 
power information, the Govern- 
ment would still, insist that 
there were some areas where 
it would have to reserve its 
right to manage the Civil Ser- 
vice as it thought fit 

The Institution of Professional 
Civil Servants, which represents 
about 100,000 professional and 
technical staff, said yesterday 
that two of its membegs had 
been suspended for complying 
with union instructions in refus- 
ing to supervise a new pro- 
ductivity scheme for industrial 
grades. 

The tPCS said that the two 
members at Royal Naval Arma- 
ment depots at Treowyn and 
Mtfford Haven. South Wales, bad 
refused to supervise a scheme 
which would lead to supervisors 
receiving £50 a week less than 
the workers they supervised. 


Meccano checks stocks 
after bailiffs end sit-in 


EXECUTIVES OF Meccano 
yesterday . started an " inventory 
of stocks and machinery after 
bailiffs and police ended a 102- 
day sit-in by workers at the 
doomed Liverpool factory. 

The bailiffs moved in at 
dawn to execute a High Court 
writ returning possession of 
the factory to Airfix Industries, 
the parent company. . 

Only four of the original 9*0 
workers were on the site and 
they left peaeefuDy after .the 
balhffs forced their way in. A 
picket line, of shout 50, later 
formed outside the plant . but 
there was no sign of the 
hundreds of Merseyside trade 
unionists the Meccano workers 


had rimmed would support 
their campaign against Airfix’s 
plans to close the factory. 

It is estimated that it will 
take management, led by chief- 
executive Mr. Derek Dobbs, a 
fortnight to check the £2.5ra 
stockpile of Meccano sets ana 
Dinky toys before they, and 
the machines, are moved out. 

Meanwhile, union officials 
and senior shop stewards, who 
-have promised to continue the 
campaign, will today meet 
Coondlior John Hamilton, 
leader of Liverpool City Coun- 
cU. They will discuss the pos- 
sible intervention of a mystery 
bidder said to be interested in 
taking over the works. 


Beer suppbes disrupted 

BEER' SOTPUES to Courage over a. new mr* 

Stf- 

puteat fire depots Involving 300 J in London have 

SSS 5 ** 5 T 

Workers’ union. houses because of industrial dis- 

Work has stopped at Tower puteSi The publicans union, the 
Bridge and Southwark. Merton, National Union of Licensed 

Peckham and Bermondsey victuallers, last week announced 

depots have been affected. - - reorganisation plans which it 
Talks have, been- held between hopes will lead to- lan 
-the TGWU and Courage, part' of pooling resources and supplies 
the Imperial Tobacco group, during di sputes. . 

Sutton colliers walk out 

PRODUCTION AT Sutton Col- protesting over bonus payments. 
Ueiy.jNot*’ was-at^rtandstUl ^ some 

yesterday after 280 miners JgSpSfT? necessary for 
-walked out to support « a >^ ni , c payments, because a 
seven-man team working on an change in working arrange- 
underground roadway, who. are meats." 


cut costs. This would reduce the 
number of BBC correspondents’ 
offices abroad to 13. 


NICK GARNETT ON TODAY’S CRUCIAL PAY NEGOTIATIONS 

Clearing the bank muddle 


PAY NEGOTIATIONS for 
180,000 clerical staff in the five 
principal English clearing banks 
begin this morning. 

The smoothness with which 
they are completed will be an 
indicator of the ability of the 
banks to agree with staff associa- 
tions and unions a sensible 


Present salary scales for staff 
outside London: clerical grade 1 
(includes machine- operators), 
£1,978 to £2.979. Grade 2 
(includes cashiers), £2.494 to 
£4,159 with standard r.ile nf- 
£3,585. Grade 3 (includes 
securities clerks). £3,510 lo 
£4.92 i with a standard rate of, 

_ , .... ujcnrtuur uie himhi iuui udiiiu . . . . , £4,3Si). tiTatlO 4, £4,114 tl) 

have a muc b greater joint ^11 probably want to make up . nn ,ei l slate, ® en '? £5,681. with standard of £5,071. 

membership m the dearers SO me of the smund now losi in ,he Pr,me ‘ Minister that unions .... 

th.-in RTPTT — nlarf* nn imnmvinn ® must npontinrn on eomnanies’ There IS also a Christmas 


The claim from the three staff above the four basic clerical hardly nn firm ground to argue 
associations at Lloyds, National grades’— for which there are against giving substantial rises. 
Westminster and Barclays, how- national negotiations— ere Profits have been relatively 
ever, has a built-in differentials handled domestically. Pay Is enormous, the inflation rale is 
scale from 20 to 28 per cent for roughly comparable from hank 18.5 per cent and rising, and in- 
clerical grades 1 to 4 covered to bank for these domestically creases in average earnings 
directly by the negotiations. . negotiated grades— ranging elsewhere are running at about 
m. . j, - |- _ .... from specialist, senior clerical 19 per cent. 

“."JI workers to top managers-and 


structure for future pay bargain- Phasis staff asociations’ — which therefore the other four banks tln * ot ! negotiators have 


over the past few years. The 
last annual pay negotiations 
degenerated into separate 
domestic negotiations for the 
five banks. 


must negotiate on companies 
ability to pay. 

Mr. James Prior. Employment 
Secretary, has warned more 


Employers 


The employers have a difficult 
circle to square because of two 


fomofttst'Se “fmnoruuit BI ? U i -pl ^d a 0 o n improv j? s Lloyds” 

STETEJ JSSESaT.iS5.3E ™ n „ t ** today, 

«.«,;!!! aspirations of manv of the negotiations. What will have 
afflicted bank labour relations ..T tt ? j,„ avcreiarv, nas warum muic 

r&'Wi’SS £“ should nor 

system is deeply rooted. "jgj* from slaff 

One way of providing for , . profiis. 

improved differentials without In the competitive recruiting union officials view "free 
antagonising BIFU would be atmosphere of the banks, BIFU - 5 J ver^nen wav 

to make very large payments might feel that u has forcefully “^.gamm of the staff body 
un thp linp to pursue the elements of its ana . m J sl 01 

“ P Claim which, in opposition tn negotiators say simply that the 

u The banks, however, will the staff associations, would banks can easily afford a big 

contradictory claims from the ^ ant t0 kee P the rise s under reduce certain differentials. settlement. 

Banking, Insurance and Finance tighter control, as total pay __ The banks might argue that 

Union on the one hand . and the bills account for about 70 per Satisfied last year's settlement, worth 

staff associations at three of fhe ceQ t of banks’ operating costs. about 20 per cent, ran for only 

banks, acting jointly, on the Despite this, bank negotiators There is no sign yet that that nine months; that this year has 

other. seemed reasonably confident W ill be the case. Last year, BIFU been very special for profit 

The two union groups cover yesterday that their approach was satisfied in the end to been very special for profit 
the same staff and the to pay this year will satisfy both accept pay deals whidh had figures, and that the 5 per cent 
employers, meeting the staff staff associations and the bank- improved differentials built in. mortgage interest rale for new 
associations in the morning and ing union. The union however, through staff protect them from some 

The recent Lloyds Bank its relatively strong membership of the increase in the RFI. 
arbitration settlement for mana- in the banks’ computer services. Increased profits will also mean 
ThTw^v.1— w gers has thrown the cat among has the power to make the higher direct payments under 

The hanging union has tabled the p jg eons . This settlement banks’ operations really difficult the banks’ profit-sharing 

provided increases of 3.2 to if jj has the support of those schemes. Some of that is no 
8 per cent, backdated to last members. doubt true, but it is question- 

Apf* 1 - In a period of free collective able how much weight it will 

Pay in the banks for all staff bargaining, the banks are have with union negotiators. 


BIFU in the afternoon will 
make exactly the same offer to 
the two. 


a general claim of 25 per cent, 
but is seeking rises of just over 
30 per cent on the minimum 
salary and for medium-grade 
cashiers. 


bonus worth 2? per cent of 
salary, and profit-sharing, which 
last year was worth a further 5 
per cent of salary. 

Allowance 

On top ti f that, ail staff in 
London and the suburbs receive 
London weighting ranging from 
£823 down to £204, depending on 
nearness to centre, together 
with a London supplement rang- 
ing from £200 tn £50. There is 
also a £ISJ allowance for staff 
working in selected largp towns. 

Overtime is worked at time 
and a half, double time on 
Saturdays and Sundays. 

Managerial salaries vary’ from 
bank to bank, along with their 
job descriptions. The national 

minimum managerial salary is 
£7.617. 

Managerial salaries at 
Barclays, for example, range 
from £8,600 to £10.400 for 
managers ai small branches, 
£10.000 lo £12.000 at medium 
branches, and £18.300 to £23.500 
for i he biggest branches. 


British Airways 

i * * */ 



can join 


British Airways Club offers you a rather 
superiorfoimoftraveltotheUSA,andto 
Canada, Paris, Hong Kongand Japan from 
April 1st.. 

But Club is notfor everyone. 

It is reserved exclusively for those who 
have paid the full Economy fare to the Far East 
or the Qub fare to other destinations. 

Separate Cabin 

A special cabin is set 
aside for Qub passengers, 
where you can relax in a 


First class and 
Club passengers only 
beyond this point 




calmer, more business-like atmosphere. 

Better Service 

You’ll find yourself fussed 
over by more cabin staff than in 
Tourist. 

If you’re bound for 
Ihris, we’ll serve you 
with either a full meal, 
or high-quality snacks 
and complimentaiy 
drinks. 

On other routes, we’ll give you free drinks J 
(unless youinsist on champagne!), free eye- 
shades and slipperettes,free in-flight enter- 
tainment, and a choice of meals . 

Priority Treatment 
Y)u can check-in for your 
flight atyour own separate desk, 
board theaircraft after the Tourist 
passengers and leaveit before them .' 




V, > ’tv v 

*»•••••'• ;• 7 i 

■; • ’ .r. 



Later this year you’ll be 
able to en joy the benefits of 
British Airways Qub on 
other routes too, including 
Africa and the Gulf. 

Ask your Travel Agent 
or British Airways Shop 
for thelatest position. 



fMi 
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MAINTENANCE 


B Sucks up everything in site 

TlrtT AD M«tAnnlo ranff. cove A ilea ihP fmnt fllllkh 


- EDITED BY ARTHUR BENNER AND TED SCHOETERS 


HOT OR cold materials— rang- says Ailsa. 
ing from liquids to slurries and Standard unit has a suction 
sludge, from gravel and shale airflow of 2,500 cubic feet per 
to coal, coke, even whole bricks minute— enough to lift liquids 


• AGRICULTURE 

Saves on 

feeding 

costs 


—can be sucked up with equip- 
ment called Vacload, says Ailsa 


from depths of more than 100 
feet It is mounted on a typical 


grain, throughput has been 
tested at rates as high as 20 
tons per hour. 

A fall-Off in caustic will stop 


Vacuum Extraction Company, six-wheel truck chassis and can 


14 Muriel Street, Barrhead, 
Glasgow (041-8S0 7177). 


Full-scale production of these tipping. 


carry up to 10 tonnes of waste 
which is discharged by means of 


British machines 


the machine, while a fall-off in started at the company's Barr- 
grain flow will stop the pump head factory and the first unit is 


Sun pumps 

irrigation 

waters 


Hygienic 
floor in 
breweries 


BECAUSE IT is said to be 
resistant to attack from beer, 


UNDER 


project. 


William Halcxow and Partners, Ucrete industrial flooring has but the high curing tempera- wood-finishing machinery, 
acting in association with the replaced a screeded floor in the tures required have resulted in Finished coatings possess 


- F "I and subsequently the supply of a dual-purpose machine able to 

^ caustic. tackle liquids or solids whose 

*: j The applicator is supplied wet or dry modes are selected at 

-OACTC with user instructions approved the flick of a switch. Later, the 

by the Health and Safety same principle will be extended 
Executive, plus a complete 'set to iiquid waste vacuum tankers, 
-THE COSTLY and often lengthy of protective do thing. # # - 

^process of rolling and drying DEBORAH PICKERING Ut/fTIpfllp 

'grain in order to make it more 1J.Y tlWUL 

' digestible to cows can be _ ■ w , 

; which has been undergoing Sun pumps floor in 

practical trials for the last eight , « . , - , 

£ irrigation breweries 

Al MtS M Wa ( erS S? E to £1 Vr* 

l om7 abnu? d £4°D^ n f a ™ *«**». Sir Sn“ cle^tog ^hemi^S 

r^ an 1 T^prhnds William Halcxow and Partners, Ucrete industrial flooring has 

a to?fo? acti ”S in association with the replaced a screeded floor hi the 

£7 more for Intermediate Technology De- fermentation room of the Tetley 

JJJL 1 ®; d P 1 £ m e 1 velopment Group as consultants Walker Brewery at Warrington, 

ho trPitPd to tbe World Bank, has placed reports Atlas Chemical 
orders for small-scale solar Industries (UK), Cleeve Road. 
Wel3 h ^ per ^fnt) stored pumping equipment for field Leatherbead, Surrey (Leather- 
^h* H™in? and fed without trial and laboratory test head 76122). 

an^DhtsIS freatment uuch as The objective of the project This is applied by specialists 
rniHnw nrmillinc) 1 is to investigate ways in which and promises the exceptionally 

ranstir soda ^ain treatment solar pumping technology good corrosion and abrasion 
technique can bTdescribSl as should be developed, in future, resistance tff polyurethane 
<i ohpmini rollintr ” and the for small-scale irrigation use, so resins combined with the 
technique 1 isa^ direct result of « to provide an economic ^ditionaladrantages of con- 
theoretical work by Dr. R. simple, robust, reliable and cr !j« te c hnotogy. 

Orskov and his colleagues at appropriate means of pumping Bemg free from volatde 
the Rowett Research Institute, water under the conditions solvents does not taint i l oo d 
Aberdeen which prevail on small farms 313 " drink products aunng the 

Applied to cereals In the in the developing world. laying period and is quick to lay 

conSt quaShty tiTe rustic Field trials will be carried ^ to cure, 
soda extracts moisture and out ih Mali, Philippines, and 
cracks the husk of each grain the Sudan, in close co-operation 0 BANKING 
and, with whole-grain diets, with the leading energy and m 

results in digestibility levels as agricultural agencies in those /i/ki 

high, or even higher, than those countries. They represent, pos- ijUl MU” LUI 
achieved with mechanical sibly, the first independently 


Front section of its purpose- 
built spHt body incorporates a 

filter chamber; rear section Important feature of the 
forms the main load-carrying machine, says the maker, is its 
vacuum chamber. Driren in the high efficiency filtration system 


the front bulkhead. 

From the top centre of tile 
main vacuum chamber, an 
intake hose is suspended from 
an hydraulically elevated boom 
which pivots to give maximum 
reach to the sides and rear of 
the vehicle. The boom is con- 
trolled by a wander lead 
attached to the vehicle at the 
hack. 

Important feature of the 
machine, says the maker, is its 


• SAFETY 

Protecting the ships 

NAVIGATION AL hazards and When situai 


NAVIGATIONAL hazards and When situation readings of 
bad weather are accepted risks tank levels and temperatures 
to shipping, but potentially are being taken, it ia important- 
more dangerous nowadays are that this insert gas seal is main- 
problems associated with oil, gas tained to prevent ewape of gas 
and chemical transportation in and volatile fumes during the 


more dangerous nowadays are that this insert gas 
problems associated with oil, gas tained to prevent « 
and chemical transportation in and volatile fumes 
that these may involve explo- gauging operation, 
sions in port, and pollution off- a special vapour control 
shore, says The Welin Davit and valve has been produced by 
Engineering Co., Dudley Road, Marine Moisture Controls of 
Brierley Hill, West Midlands. yew York whieh -enables the 
Safety measures require a company’s sonic portable gaug- 


Adas Copco 
compressed air 
systems. 

Afomeyoucan 

tumirtoprofit 




first production model by a six- 
cylinder Perkins diesel engine, 
the vacuum pump is contained 
in a neat assembly mounted on 


which uses special cellular 
fabric elements to ensure that 
only clean air is vented to the 
atmosphere. 


prevention of oxygen accumu- ing tapes— modified by the addi- 
lating in part-filled storage tanks tion of a simple prolie unit— to 
and cargo holds, since in many be entered to ships' tanks with* 
circumstances the presence of out any exposure of the cargo 


MACHINE TOOLS 


tanks tion of a simple probe unit— to TT n - X n ,• 1 l 
many be entered to ships' tanks with- rf MjIPIT 
ce of out any exposure of the ca*o ***** Ui» 

u*ual or break in in the insert gas ^ 

^ , new raises 

THo mlM ic crmnlioH fnr irw » 


G PROCESSES 

Tough skin on chipboard 

AFTER TWO rears’ develop- electrostatic spraying possible. 


oxygen presents a virtual or break Ijj in the insert gas 
powder-keg for fire and explo- seal. 

. , .. . , _ , The valve is supplied for in- 

clusioD in tank openings of 
reduced existing ships or as an integral ’ 


S ment, a new process for powder The Verycote process, which 
coating chipboard has been has been ‘exhaustively tested 
lid to be P rove d successful. using materials prepared bv 

rom beer, Previous attempts have been paint-makers Sonnebom and 
ndic and made to apply powder coating jy , reQ uires only standard 
systems to wood-based materials, ® h Tn.rx- 


Much of the risk can be du5ioQ in ^ open ings of NO DOOM^ or gloom at Alfred 
reduced if tanks are charged - sh ;r-. or « an intearal ' Her h^t which is preparing to 

with an inert gas to prevent the ^ow eight new or imprfved 

iufTKs af air ss the cargo level Sgh, ^ty mp “ machine tool, at lie fonh- 

changes. This inert gas may be f fddiSmaf nrotection from «n»g-MACH 80 in Binning, 

derived fro® iSaSS SS; 3 ^^^2)- 

exhaust, gas turbine exhaust or ^ equipment (made from Brand-new is a series of conj- 
by separate generator; all of materials) meets ail purer numerically controlled 

which means an acceptable. ^ recomri ,endations of the (CNC) lathes. The AL series Is 


yeast and both acidic and made to apply powder coating reQuires on iy standard 

alkaline cleaning chemicals, systems to wood-based materials, requires 


derived fr0 H m weather-deck conditions, and 

exhaust, gas turbine exhaust or ^ equipment (made from 
by separate & enerator, all of materials) meets ail 

which means are acceptable ^ recommendations of the (CNC) lathes. The AL series is 
STS ’t.S.cedToSn™ latest deliberations of the Inter- a, a ;labfe m .hr« art 

5 per cent by volume in its national Maritime Consultative 
make-up. ~ Organisation (IMCO). 


national Maritime Consultative 
Organisation (IMCO). 


Intermediate Technology 


fermentation room of the Tetley damage both to the surface of 


velopment Group as consultants Walker Brewery at Warrington, tb e substrate and to the bond- 


to the World Bank, has placed reports 


Chemical 


flexibility and have excellent 
adhesion. It is durable, water- 


orders for small-scale solar Industries (UK), Cleeve Road, ^ ave also been problems in 
pimiping equipment for field Leatherhead, Surrey (Leather- using the electrostatic method 


ing resins used in them. There proof afjd relat jvely heat re- 


Barrier takes the knocks 


trial and laboratory test. head 76122). normally used for applying 

The objective of the project This is applied by specialists powders 

is to investigate ways in which and promises the exceptionally . . , 

solar pumping technology good corrosion and abrasion new Process indented 

should be developed, in future, resistance of polyurethane “ r - Shaw, managing director of 
for small-scale irrigation use, so resins combined with the Verycote, and fully protected by 
as to provide an economic, traditional advantages of con- patent pending, involves the 
simple, robust, reliable and crete technology. pre-coating of the chipboard 

appropriate means of pumping Bemg free from volatile ^ a ^ which protec t 5 the 
water under the conditions solvents it does not taint food r « n iiirpd 

which prevail on small farms drink products during tbe substrate from the heat required 


normally 


This is applied by specialists powders. 


applying 


and promises the exceptionally 
good corrosion and abrasion 
resistance of polyurethane 


Mr. Shaw, managing director of 


sistant As powder coating 
involves no volatile or flam- 
mable solvents the provisions of 


REMOTELY operated, a heavy. 


lockable console 


security barrier with with audible alarm. 


cranked boom, for operating in To prevent d a ma ge and from the company itself, or from 

applications where there is minimise possibility of forced philips ©r Siemens. All three 

restricted headroom, such as entry, steel protecting plates can be programmed on the shoo 

multi-storey parks. high are fitted on either side of the floor or in the office. 

security underground parks, boom hinge ing point. _ . ... . . 

entry to bullion lifts, or Closing and opening speeds 

entrances used by cash-in- of the barrier can be varied by ^ 

transit vehicles, is offered by a simple adjustment to the hmg a muiti-sp indie aUKv 

Frontier Gate Company. hydraulic valves. Control is ,™ 

Powered by a hydraulic completely automatic and can Jareredmsd^iSS 

motor, the boom is built from be from a remotely located 

75mm square steel section and security centre working in con- ™ 080 be tun,ed 

can be hinged at any point on junction with CCTV or card oul cconora cauy ' 
its 4Jm length to suit the head- access systems. Capacity for round bars u up 

room' available. The hydraulics Frontier is at Tubeform to 35mm diameter with bar feed 

derive their power from a 3 hp Works, Cardigan Street, length adjustable up to 185mm. 

electric motor located in a Birmingham. Alfred Herbert, POB 50, 


The new process invented by the Health and Safety Act are 


with a choice of three, bed 
lengths. They provide, capacity 
for machining many types of 
turned parts, including bar work 
up to iSima diameter,. = chuck 
work to 330mm and shaft work 
to 340znm diameter' with a 
maximum turned length to 
2070mm. 

These* machines "will be 
offered with a choice of CNC 
from the company itself, or from 
Philips or Siemens. All three 


resins combined with the Verycote, and fully protected by 
traditional advantages of con- patent pending, involves the 


crete technology. 


pre-coating 


the chipboard 


J£S **&. TuX wfalch^ protec, the 


easily met and serious fire risks 
eliminated. 

Preliminary trials have shown 
that powder coating of chip- 
board by the Verycote process 
provides a satisfactory finish at 
low cost. Further details from 


entr £'_ ^ eel Protecting Pjates can be programmed oh the shop 
are fitted on either side of the flo 0r or ^ the office. 

boom hingeing point. „ ... 

Closing and opening speeds 
of the barrier can be varied by 

a simple adjustment to the teunctung a multi-spmdle awo- 


Applied to cereals In the in the developing world. laying period and is quick to lay 

conwt quantity, the caustic Field trials will be carried and to cure, 
soda extracts moisture and out in Mali, Philippines, and 

cracks the husk of each grain the Sudan, in close co-operation % BANKING 

and, with whole-grain diets, with the leading energy and # 

results in digestibility levels as agricultural agencies in those WAwfmre 
high, or even higher, than those countries. They represent, pos- lYUl B.l B l” LU 
achieved with mechanical sibly, the first independently 

rolling. conducted practical demonstra- THREE MAJOR new systems of 

Said to be the only machine tion and comparative testing interest to all organisations con- 
currently available to safely and programme on the performance cer ned with handling banknotes 
accurately app/y caustic liquor and reliability of small-scale an( j CO in S m t0 & e introduced 

in this technique (whieh so far solar pumps carried out under t> v De La Rue Systems, at the 

has not been applied anywhere realistic field conditions in the Hanover Fair (April 16 to 24). 
else in the world) is the appli- developing world. For example, the models 6010 


laying period and is quick to lay for curing and provides a sur- Verycote, 94 Tuffnells Way, 


efficient Harpenden, Herts. 


Sorting coins and notes 


room available. The hydraulics 
derive their power from a % hp 
electric motor located in a 


Capacity for round bars is up 
Tubeform to 35mm diameter with bar feed 
Street, length adjustable up to 185mm. 

Alfred Herbert, POB 50, 
Coventry CVl 4JU. 0203 S8868. 


has not been applied anywhere 
else in the world) is the appli- 
cator offered by Berwyn Farm 
Sales, 3 Union Street, Bath. 
, Avon (0225 63062). 

This consists of a hopper into 
which tbe grain is fed. and an 
auger in wfaich grain and caustic 
are thoroughly mixed. 

The internal mechanism for 
accurately cootrolling the intro- 
duction of liquor into the groin 
and the mixing process itself 
include several unusual design 
features in addition to ensuring 
safe operation. says the 
company. 

Depending on the rate of feed 


of coins per minute at a low 
noise level. The hopper has a 
capacity of 12.000 coins. On 
both machines the count is 
clearly displayed. 

Used banknotes can be 


at a low both loose banknotes and 
>er has a strapped bundles. Once again 
oins. On by use of a micro the machine 
count is is able to offer three operating 
modes: counting, verifying the 
can be quantities in pre-counted 


• MATERIALS 

Facts about cosmetics 


For the field trials, nine a nd 5050 machines for counting, 
systems have been selected, separating and wrapping coins 


For example, the models 6010 counted, classified and separated bundles, and variable batching. 


eight photovoltaic and one are new designs from the com- 
thermal. pa ny and replace what was pre- 

Detaiied plans for these trials viously being offered, which 
in Mali, Philippines, and the W as made in Japan. 

Sudan are now in active pre- The 6050 is a counter 


Sudan are now in active pre- The 6050 is a counter separa- 
paration. Resident engineers tor with an input tray capacity 
appointed by the consultants of up to 2,500 coins of any 
will take up their posts in each denomination and a counting 
country during March and will rate of 2.700 coins/minute, 
provide assistance to the insti- Counted coins are delivered to 


UP TO £100m is spent annually 
on raw materials from the 
chemical industry for the pro- 
duction of cosmetics and 


with the model 3400. a complete Operation is automatic once 0Q raw materials from the 

free-standing equipment. the notes have been placed in , .u. 

In this machine, notes are a feed hopper, and the c } l ^ csl ln ? uatr 3 r So * pr °] 

hand fed continuously into a machine’s low noise level Auction of cosmetics ana 

2.000 note capacity hopper and makes it ideal for office toiletries. This is the conclusion 

at the output end the machine environments. . arrived at by Industrial Aidsin 

puts them into four output Receiving its first public ^^latest market report: ine 
stackers according to their con- showing, and a new approach y Cosmetics and Toiletries 
dition. authenticity, denomina- for De La Rue, is a systems Industry and its Raw Materials, 
tion. and bank of issue. During cash desk which is a package Raw materials are studied 


colours and pigments, fatty 
alcohols, fatty adds, glycerol 
and sorbitol, lanolin and lanolin 
derivatives, shampoo deriva- 
tives, shampoo surfactants, sun- 


toiletries. This is the conclusion aSkSSfnm 


arrived at by Industrial Aids in 
its latest market report: The 
U.K Cosmetics and Toiletries 


tion. and bank of issue. During cash desk which is a package 
sorting, locations of the notes of equipment aimed at organi- 


tutions or agencies in each 
country which will bear primary 
responsibility for these trials. 
Delivery of equipment is ex- 


fronr-mounted bags, rejects 
being ejected via a side chute. 

More sophisticated, the 0610 
is a niicmorocesror-bafed system 


are recorded for 
purposes. 

Another machine 


security sations requiring a complete 


under 16 categories and when- 
ever possible quantitive infor- 


solution to large-scale money ma tion has been obtained from 


into the hopper of the applicator peeted in late March or early which will count, separate and 


ticular interest to banks is the 
model 124 counting and verify- 


par- handling problems. 


More from De La Rue 
Systems. Walton Road. Ports- 


and the moisture content of the 


wrap, producing up to 16 rolls 


ing machine. This is a desk-top mouth. Bants. P06 1TJ ( 0705 
unit that accurately counts 383161). 


users in the industry and their 
suppliers. The raw materials in- 
vestigated include anti-micro- 
bial preservatives, deodorants 
and anti-perspirants. dyes. 


thioglycollic acid and its deriva- 
tives and waxes. There is also 
a section on aerosol propellants. 

Latest figures show that the 
12 largest establishments, out of 
a total of 230, account for over 
half the industry's sales. 

Copies of the report can be 
obtained direct from Industrial 
Aids at 14 Buckingham Palace 
Road. London SW1W OQP. (02- 
828 5036). The cost is £6 00. 


• VENTILATION 

Keeps the 
cool 

BECAUSE IT does not require 
extensive structural work and 
avoids any loss of natural light 
which occurs with other conven- 
tional systems, its 11 mini-split ” 
system is ideal for -econorairal 
cooling of small shop units and 
offices, says EER Air Condition- 
ing Products. Britannia House, 
Ashton-under-Lyne, Lancs <061 
30S 2136). 

System comprises an indoor 
fan coil console and an outdoor 
fully weatherproofed air cooled 
condensing unit, the two com- 
ponents connected by a simple 
system of refrigerant pipework. 


These bonds have been sold outside the United Stales of America. This announcement appears as a matter of record only 
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3 Finance 

There are so many confnsing dements today in the financial state 
of Britain’s industry that an accurate diagnosis of the patient’s health 
is difficult* If the benefits of North Sea oil revenues are excluded, however, it seems the 
outlook is for a period of careful nursing and convalescence. 




Oil 

masks 

troubled 

waters 

By Barry Riley 

BRITAIN’S INDUSTRIAL 
economy, perversely, is now 
groaning under the weight of 
the impact of North Sea oil. Not. 
only is production scheduled-' 
to rise by about a fifth 
this year, but the price has 
gone up further than anybody 
can have expected. It looks as 
though well over £10bn worth 
of the stuff will gush up out of 
the sea bed this year, more than 
twice the value of 1979 produce 
tion. 

But only, the oil companies get 
any- benefit, from this. Else- 
where in the company sector 
higher energy prices have to be 
financed. To the extent that the 
oil bonanza is stimulating the 
British economy, it is easier to 
pass the costs on to the con- 
sumer than it might otherwise 
be. This Is not, however, a pos- 
sibility that is likely to be of ‘ 
much comfort to die British 
manufacturing company which 
competes in export markets, or 
which faces imported competi- 
tion in selling to domestic 
customers. 

For the high level of the 


sterling exchange rate which 
has resulted from the North Sea 
oil build-up has led to a massive 
leakage of demand overseas. 
'While non-oil exports were up 
less than 3 per cent in volume 
terms during 1979. non-oil 
imports jumped by some 13 per 
cent 

There has been an alarming 
decline in manufacturing com- 
petitiveness, exaggerated still 
further in recent months; sterl- 
ing has recovered from last 
autmn’s dip at the same time as 
wage inflation has accelerated. 
The Confederation of British 
Industry (CBI) calculates that 
by . the end of February unit 
labour casts in manufacturing 
relative to those of our main 
competitors were almost 40 per 
cent higher than the average 
level of 1975. 

This squeeze on manufactur- 
ing companies is being super- 
imposed upon a cyclical 
recession in the UK economy 
which would anyway have 
caused serious liquidity prob- 
lems. There is a chilling 
precedent in the 1974 financial 
crisis which followed a big oil 
price rise, and coincided with 
an acceleration in the inflation 
rate towards (and subsequently 
through) 20 per cent 

The* 1974 crsis was of coarse 
notable for its catastrophic 
impact - on an overblown pro- 
perty 2 nd financial sector. 
But there was a Savage squeeze 
in most areas, and the indust- 
rial and commercial company 
sector was plunged into Its 
worst recorded financial deficit 
of £4.6bn (about 5 per cent of 
Gross Domestic Product). 

By 1975, however, the sector 


had managed to trim the deficit 
back to a modest £lbn. Profits 
recovered a little, but the main 
reason for the financial 
improvement was that stocks 
and work-in-progress were 
sharply trimmed back. This 
still left balance sheets uncom- 
fortably illiquid— but listed 
companies seized the oppor- 
tunity of a buoyant stock 
market to raise around £1.25bn 
in rights issues. This figure 
has never been equalled since 
even in money -let alone real 
terms; rights issues in 1979 
totalled a mere £800 m. 


Weakness 

Recently company profits 
have been showing signs of 
similar weakness. In the first 
nine months of 1979 gross trad- 
ing profits of industrial and 
commercial companies, net of 
stock appreciation, rose by 9 
per cent But the underlying 
trend was masked by the 
build-up in North Sea profits, 
which represented as much as 
27 per cent of the whole by 
the third quarter. Excluding 
oil, company profits fell by 5 
per cent. 

Tbe sector’s financial deficit 
has also worsened (though 
somewhat erratically, because 
of the varying incidence of 
industrial troubles). For the 
January-September period last 
year, the latest for which statis- 
tics are available, the deficit is 
estimated at £3.7bn. This was 
much higher than the £ 22 bn 
recorded for the whole of 1978. 
7et at around 3 per cent of 
GDP it was still not nearly as 
serious as for 1974. 


But what has happened since 
then? It takes almost four 
months for the Central Statis- 
tical Office to collate ail the fin- 
ancial data on the company 
sector (and tbe subsequent re- 
visions are often substantial). 
We shall not know the figures 
for the December quarter until 
late next month. 

The signs are, however, grim. 
One crude indication is that 
wholesale prices, despite their 
recent acceleration, have con- 
tinued to lag behind both raw 
material costs and average earn- 
ings. Another is that the de- 
mand for bank loans has been 
very strong. Sterling lending to 
the private sector roughly 
doubled to £9bn or so last year, 
and recent indications are that 
although personal sector de- 
mand has been easing, com- 
panies are borrowing heavily. 

In the banking month to mid- 
January banks lent as much as 
£2.07bn to UK private sector 
customers in sterling. This was 
£1.3bn more than the seasonal 
expectation. Clearing bankers 
report that corporate customers 
are drawing heavily on their 
overdraft facilities. 

The current squeeze is being 
aggravated by the Government's 
tight money policy. Since last 
November clearing bank base 
rates have been at an all-time 
record high level of 17 per cent 
Even in 1974 base rates were 
never higher than 13 per cent 
The high money rates amount 
to a further heavy burden on 
profits, for all but the minority 
of companies with surplus liqui- 
dity. 

Consequently it seems inevit- 
able that the company sector's 
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financial deficit will rise. Fore- 
casters like the CBI and the 
London Business School are 
talking in terms of a deficit 
dose to £7bn for 1980. At 
roughly 4 per cent of GDP this 
would still not be quite as bad 
as in 1974. 

Yet the property and con- 
struction sector is not so vul- 
nerable this time arouod. More- 
over North Sea oil could be 
showing a small surplus, in 
contrast to the deficits it has 
generated in recent years. So 
for manufacturing companies 
the strains could be as bad as, 
or worse than, any suffered in 
the last major squeeze. 


Tightened 

The financial screws are being 
tightened partly because the 
Government is attempting to 
reduce the growth of the money 
supply back into the target 
range. Officially, sterling M3 is 
only supposed to be growing at 
9 per cent a year, give or take 
two percentage points. But for 


most of last year it was growing 
at an underlying rate, allowing 
for distortions, of more like 14 
per cent. 

Bringing the money supply 
back within the target range by 
next October, which is still 
notionally the Government's 
objective, will permit very little 
growth from now on. Moreover 
the banks are deep into the 
penalty zones of the banking 
“ corset ” controls. Not only 
does this mean that credit is 
going to continue to be very 
expensive (hopes of an early 
cut in rates have been mostly 
abandoned in tbe City) but it 
is also going to be scarce. Tbe 
banks will, of course, honour 
existing commitments, but they 
are going to be very sticky 
about the provision of new 
facilities. 

According to the Department 
of Industry’s survey of company 
liquidity, tbe ratio of current 
assets to current liabilities has 
already been declining for the 
best part of two years. This 
liquidity ratio, which is 
calculated quarterly on the 
basis of information from 
roughly 220 companies, shows a 
dear cyclical pattern. There 
was a marked trough at the end 
of 1974, at a level ot around 40. 
and then a strong recovery to 
an eventual peak of 138 halfway 
through 1978. By the fourth 
quarter of 1979 the figure was 
back down to little more than 
70, the lowest level since mid- 
1975. 

But this is still far from be- 
ing a critical position, some- 
thing which is confirmed by 
stockbrokers Phillips and Drew, 
who for some years have been 
keeping track of the aggregated 
balance sheet structure of large 
companies. They calculate that 


net gearing (net debt as a per- 
centage oi capital employed! 
reached a peak of 26 per cent 
at the end of 1974. Gearing then 
eased to IS per cent by the end 
of 197S, but is likely to have 
risen to 20 per cent by end- 
1979. 

Further pressure on gearing 
levels is expected, but it looks 
from various recent statements 
by companies th3t finance direc- 
tors have learnt a good deal 
from the 1974 squeeze. Many 
companies appear to be antici- 
pating events, and are shedding 
lossmaking activities at an early 
stage. 

Specific 

Besides looking at specific 
trouble spots, companies can 
also take general measures in 
several areas. Tbe most obvious 
moves concern the level of 
stocks, into which industry* put 
some £&3bn during 1979 of 
which roughly £6.5bn repre- 
sented higher costs and prices 
and the rest volume. In the final 
quarter manufacturers were 
already starting to cut back 
their inventories in volume 
terms, but the overall effect was 
more than offset by a pile-up of 
stocks at retailers. 

Since then there have been 
signs that the distribution chain 
is still blocking attempts by 
manufacturers to destock. The 
rate at which this destocking 
can proceed will- largely deter- 
mine the timing of any easing 
of financial pressures within the 
economy. 

Another area for intense 
scrutiny will be capital invest- 
ment which reached some 
£14.Sbn last year. It is much 
more difficult and disruptive to 
reschedule fixed investment 


programmes, however, than to 
adjust stock levels. Still, a drop 
in real terms of about 5 per cent 
is widely expected this year. 

Finance directors will also be 
thinking keenly about the 
question of access to the 
capita] market — with which is 
bound up in the question of 
dividends. The rights issue 
boom of 1975 could provide the 
precedent here — and certainly 
the investment institutions will 
have a big cash flow available 
to put into equities if the 
Government succeeds in holding 
down its borrowing requirement 
over the next year or two. 

In recent years, however, a 
number or companies appear to 
have used new issues to pay 
off excessive debt rather than 
to finance profitable new 
investment. Shares have often 
performed poorly after large 
rights issues. There is also the 
question of current cost 
accounting, which is likely to 
become compulsory for listed 
companies over the next year or 
two, and which will show the 
results, and dividend paying 
capacity, in a much less flatter- 
ing light. 

Ironically, the first full year 
of dividend freedom since 1971 
is likely to see many companies 
cutting their payments rather 
than taking advantage of the 
ending of restrictions. Com- 
panies like Carrington Viyella 
and Alcan Aluminium (UK) 
have already shown the way. 
But many boards will be 
reluctant to be too hasty in this 
respect, having an eye to the 
possibility of improved pros- 
pects for trading within a year 
or two, and the accompanying 
chance of recourse to the 
equity market 


Amip is here now 



and around 
the world 


Amro Is here in London for 
you. 

You know, exactly what you 
want in the way of banking 
service — domestic or 
intemationai. We know all about 
banking — commercial or 
.merchant national or 
intemationai. So let’s share our 
knowledge. 

Amro Bank was made very 
. welcome .in London two years 
* ago. And with more than a 
hundred years' banking 
experience behind us, our new • 
clients have found our services 
invaluable. So much so, that 


business has increased for us 
faster than for any other Dutch 
bank during the two years we 
have been in the city. 

The facts behind Amro are 
these; ranked thirty three 
amongst intemationai banks, our 
operations embrace the full range 
of banking activities. These 
Include advice on mergers, 
takeovers and acquisitions, 
-business development, 
-international cash management, 
foreign exchange dealings and 
financing of investment in all 
mayor currencies. Amro Bank is 


also the leading source of guilder 
financing in the U.K. 

We are particularly experienced 
in Eurocurrency and sterling 
markets, having acted on behalf 
of many major companies where 
syndications and issues are 
involved, and our services also 
take in bid and performance 
bonding. 

In addition, Amro offers rapidly 
expanding facilities in the Pacific 
Basin. 

You'll find Amro London even 
more useful on the spot than the 
service Amro can provide for you 
worldwide. So contact us soon. 
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The bank with a 
world of experience 

Banque Nationafe de Paris Limited is a member of the 
BNP group, which has an intemationai network extending 
over seventy-five countries. 

Established in the City for over one hundred years, and with 
representative offices in Edinburgh, Leeds and Birmingham, 
BNP Limited provides a comprehensive banking service for 
its corporate and private customers. 

Banque Nafionale 
de Paris Limited 


Head Office KnJghbbridge Branch Representative Offices 

8- 13 King WiBiom Street, 60 Brampton Road, 21 Melville Street. 27ftirkRow. 

London EC4P 4HS. London SW3 1 BW. Edinburgh EH37PE. Leeds iSl 5CS 

Tel: {Dll-6265678. U; (plj-5094fij/! fel: (031)2263388. W: 10532)443433. 


37 Waterloo Street. 
Birmingham B2 5TJ, 
W- iffil 1 23t>9735. 
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CORPORATE FINANCE II 



More sources of 




nance 


THE TWO changes in export 
finance announced last month 
are likely to have a significant 
impact on the exporting activi- 
ties of British companies — at 
both ends of the scale. 

The first was the new arrange- 
ment reached between the 
Treasury, the Export Credits 
Guarantee Department (ECGD) 
and the clearing banks on fixed 
rate export credits which 
finance exports sold on credit 
terms of two years and over. 
The second was the increase in 
some of the additional premiums 
which exporters have to pay for 
the ECGD bank guarantees 
which theoretically enable them 
to raise finance at preferential 
rates. 

The impact of the first will be 
on exporters of engineering 
equipment and capital goods. 
These account for only 12 per 
cent of the exports insured by 
ECGD but Involve virtually all 
those in the key project 
business. The second change 
will hit small exporters and 
others involved in continuing 
business sold on “ open 
account” or on a ‘bills and 
notes” basis. These exports, 
sold on short-term credit, 
account for about 25 per cent 
of ECGD policyholders. 

Under the new arrangements 
with the banks ECGD will cease 
to refinance ireimburse) the 
banks any of the sterling funds 
which they provide as fixed rate 
export credits. At the same 


time the credit business has 
.been opened up, for the first 
"time, to a wide range of finan- 
cial institutions other than 
banks. The aim is to reduce 
public expenditure and is ex- 
pected to produce “ savings ” of 
between £300m and £400m over 
the next five years. 

In itself this move has no 
direct impact on exporters but 
in the longer term it could well 
have a marked effect If all the 
eligible institutions-^and they 
have still to be precisely 
defined— do participate, then 
sterling funds should be freely 
available. If they do not, it Is 
possible that the supply may 
become tighter, given the exist- 
ing pressures on bank lending, 
with a consequent increase in 
the cost of Funds. 

Competition 

But assuming that the sources 
of finance will increase, then 
the already keen competition for 
this risk-free lending will 
become more intense and the 
charges paid by the borrower 
smaller. 

The rate of interest will con- 
tinue to be the same, at least 
for the time being, as ECGD 
will continue to subsidise the 
rate so that the borrower pays 
only the fixed rate set by the 
OECD guidelines. But the 
bank is ensured . a commercial 
return. This is a fixed rate 


of 1.25 per cent above London 
Interbank Offered Rate 
(LIBOR). 

The competition- will there- 
fore be in the fees which banks 
charge for arranging and 
managing the finance. These 
have already dropped sharply 
over the past two years or so 
Since foreign banks have been 
able to participate and manage. 
In some cases fees have been 
waivered altogether in the 
battle to secure the business. 

In the short term this is 
obviously to the exporter's 
benefit as he or his buyer is 
able to arrange the necessaiy 
finance more cheaply making bis 
bid more competitive. But in 
the longer term the exporter 
may find that fees have become 
so decimated that banks will be 
less keen to become involved 
in the time and cost con- 
suming jumbo projects whore 
oFten in the past their part- 
nership with the exporter has 
been crucial in winning con- 
tracts. So while the funds will 
be available more cheaply, the 
services that now go with it 
may not be. A two-tier system 
could well develop whereby 
the exporter requiring these 
services will have to pay an 
additional fee. 

The fees charged by the 
banks vary from deal to deal 
and can also be constructed in 
a variety of wasy. But there 
are generally three components, 


though there is now a tendency 
to incorporate them in one fee. 
There is a flat commitment fee, 
a smaller flat negotiating fee 

and an annual manage 111 * 3 * fee. 
About two years ago these were 
one per cent, one per mille 
(10p per £100) and | per mille 
respectively for sterling finance 
and about hal£ the;e levels ^ for 
foreign currency tdohar) 
credits. Since then these rates 
have been halved in the case 
of dollar business while those 
charged on sterling finance 
have been reduced more 
sharply to the extent that they 
are now lower than those 
charged on dollar financing. 

Dropped 

On several deals one or all 
of the fees have been dropped 
altogether and there have been 
instances where banks which 
have been involved in a deal 
throughout negotiations have 
lost the business in the final 
stages when another bank has 
stepped in. offering cither 
lower fees or dropping them 
altogether. More often than not 
it is the management fee which 
is dropped, though sometimes 
all the fees, including the com- 
mitment fee, are. 

As a result banks are becom- 
ing more selective about 
becoming involved in project 
business as it heeomes more 
cut-throat, so that exporters 
may well find it more difficult 


to raise the necessary finance. 
In addition the premium on 
cost escalation cover is to be 
doubled from 1 per cent to 
‘2 per cent of the eligible 
contract value, usually between 
70-75 ner rent of the total. 

While there is thus a some- 
what mixed outlook for capital 
goods exporters export finance 
for those at the smaller end of 
the business is becoming more 
and more costly. Apart from the 
high sterling interest rates— 
and the bulk of UK exports are 
sold in sterling on cash or short- 
term credit and financed 
thrnuEh straight overdraft at a 
rate of between 1 and 3 per cent 
above base rate— exporters 
selling on open account or to 
associate companies on a bills 
and notes basis will pay double 
the premium for an ECGD bank 
guarantee. _ „ 

From April 1 next the 
premium for the comprehensive 
hank guarantees which cover 
this type of business will be 
raised from 25p to 50p per £100 
of the exporter's agreed borrow- 
ing limit. This will be the third 
time in three years that 
premiums on comprehensive 
bank guarantees have been 
raised. 

On previous occasions this 
has been accompanied by an 
increase In normal ECGD credit 
insurance premiums, currently 
set at 34p per £100 plus an 
annual premium based on turn- 
over. Though there is to be no 


increase In these premiums for 
the time being they are under 
review and some increases are 
inevitable given the current 
high level of claims which 
ECGD is having to meet. 

So where ECGD premium 
rates were once generally 
lower than those of competitors 
—the 1977 rise was the first 
since 1960— they are far less 
competitive now and in some 
instances are said to be con- 
siderably higher than those of 
some European competitors. 

Such are the levels of bank 
guarantee premiums at the 
short end of the business that 
banks report a visible tendency 
over the past year for the more 
creditworthy companies to use 
straight overdraft for continuing 
business without taking out an 
ECGD guarantee. The guarantee 
enables them to borrow at B per 
cent above base rate but after 
taking into account the ECGD 
premium plus the handling fee 
charged by the banks where 
there is an ECGD guarantee, 
which can be anything lup to £5 
per transaction, borrowing at 1 
to 1J per cent above base rate 
is often cheaper. This is less 
the case for exporters with a 
lower credit rating, who may 
have to pay up to 3 per cent 
above base rate, but the 
advantages of the ECGD 
guarantee are becoming 
decidedly slimmer. 

Margaret Hughes 


WfeU do more than just 
introduce your company 

totneworld 


If you want to do business internationally 
we can help you sort out the banking side 
without even leaving die UK. 

When our customers do business abroad 
we don’t just hand them over to another 
bank. Wve built a worldwide banking 
network of over 500 offices in 43 overseas 
countries, offering the same skills and the 
same coordinated approach in Sao Paulo 


or Seoul as in Southampton or Sheffield 
When you’re doing business within this 
network you’re dealing with just one bank- 
LloydsBank. 

We can do more than just introduce you 
to other banks - we can decide with you in 
Britain exactly what you’ll get around the 
world. Just contact any of our 2,864 
branches here at home and abroad 



f CORPORATE lSSffiS WD JP^MS -i^T 


%400_J2m. 


1,200 


1*000 


800 _ 


600 


400 


200 


Amsmt rasssa - : - 
through cagitaf U r 

j . y 



1974 1975 - 1976 : 1977 1978 . 1979 


N J?. Tlie amounts raised through capital issues are net 
of debenture andpreference share redemptions 


Rights issues 
continue to 
find favour 


LAST YEAR British companies 
raised around £800m additional 
capital through rights issues — 
excluding a £150m BL issue 
taken up by the National Enter- 
prise Board. Preliminary expec- 
tations are that roughly the 
same volume of money will be 
sought this year. 

For the moil part sharehold- 
ers seem content with whatever 
their board has to offer them 
by way of a prospectus: news of 
a specific acquisition in mind; 
the advantage of lower gearing: 
the prudence of increased re- 
serves to finance growth. 

With the corporate sector’s 
net borrowing requirement 
likely to stand at £7bn this year, 
against perhaps £5.9bn last year 
and an actual £2.4bn in 1978. 
the continuing acceptability of 
rights issues will be a warming 
thought in many board rooms. 
Out of last year’s 99 Issues only 
eight were less than SO per cent 
subscribed. 

The pattern of rights issues 
over the past six years seems 
to fall into two distinct phases 
— the first covering 1974-75. the 
second 1976-78. The collapsing 
market in 1974 made it ex- 
tremely difficult for all but the 
strongest companies to raise 
rights money. Issues totalled 
only £126m for the year. When 
strength returned in 1975, com- 
panies shut out the previous 
year rushed back by the dozen, 
anxious to restore decidedly 
fragile financing with what were 
effectively recapitalisation 
issues. 

Since then, in less volatile 
markets, the trend has been 
for money entering the market 
through capital issues plus (or 
minus) preference and deben- 
ture issues and redemptions 
roughly to equal money leaving 
the market through cash acqui- 
sitions (see chart above). 

The net cash outflow from the 
market in the first three quar- 
ters of 1979 was particularly 
marked in the third quarter, 
when issues-' totalled £53m 
a gains t acquisitions of £261m. 
The cash element of bids by 
GEC for Avery and Racal for 
Decca, plus the. £150m .“creep- 
ing” purchases df Consgold, 
suggest that the net cash .out- 
flow has been continued since 
then. 

Credence 

: On fills basis one might expect 
to see a greater volume of 
rights issues in the current year. 
But there .is some credence 
given among corporate finan- 
ciers to the theory that a signi- 
ficant factor -in the current 
fragile strength of the market 
is the net cash outflow from 
acquisitions being immediately 
re-invested by institutions} 
buyers. The cash-seekers may 
for this reason have, to tread 
gently. 

Whfle amounts raised through 
rights issues have remained 
broadly comparable over the 
years since 1976, their distribu- 
tion within the year tends to 
follow the strength of the 
market This tendency to seek 
new capital on a strong share 
price has led to some suspicion 
of rights issues as being an 
occasion on which finance direc- 
tors seek to outflank share- 
holders by selling them more 
shares at an inflated price. 

In theory, of course, such 
questions should never even 
arise, because of the common 
interest binding together direc- 
tors and shareholders in the 
joint-stock company. In prac- 
tice they all too frequently do. 
To some Boards, shareholders 
seem to appear as little more 
than a source of money which 
may or may not be cheaper than 
the bank. 

Generally, companies will be 
advised by their bankers to go 
for a rights Issue when both 


the share price and general 
prospects indicate immediate 
strength. Where a specific 
amount of money is sought by 
the company, a rights issue at a 
high share price has the advan- 
tage of offering less equity 
' dilution. But an unusually high 
share price may be utilised less 
satisfactorily by companies as 
an opportunist way to raise 
money at an artificially low cost 
in terms of dividends' and 
earnings dilution. 

One of the darker shadows 
recently cast over rights issues 
comes from a study published 
last year by stockbrokers Wood 
Mackenzie. It reviews the post- 
issue share price performance 
of 16 major companies makir-’. 
rights issues between 1975 and 
1977. Only two achieved any 
relative share price strength 
over a period of at least two 
years from the ex-rights date. 

Classic 

The study has become a minor 
classic of irresistible statistical 
correlation with insufficient 
explanation. One suggested 
reason is that large companies 
in general tended to do worse 
than small-to-medium companies 
over the period of the study. 

A more plausible reason is 
that the capital raised through 
a rights isue will be for major 
Investment which .will be 
absorbing much of the com- 
pany's resources, both financial 
and managerial. Such invest- 
ment is unlikely to show return? 
in less than, say, a five-year 
period. 

In recent years there have 
been instances where it has 
been impossible to avoid the 
feeling that companies have 
raised money too readily 
because it has been such an 
easy thing to do. Beechain, for 
instance, raised £83m in 197S 
when it had £84m net liquid 
assets on its balance sheet. It 
did not want apparently, to 
repatriate overseas funds — 
though with hindsight this 
might have been quite a good 
idea. 

Likewise. Grand Metropoli- 
tan's £30. 5m rights issue in 
.Tune last year was not made 
out of any Immediate need. The 
company could finance capital 
spending out of cash-flow. The 
rights issue was to put cash in 
the bank in case any suitable 
' candidates for acquisition came 
within reach. 

Admittedly, Grand Metropo- 
litan, the only company on 
Wood Mackenzie's table to 

register outstanding success, 
made good use of rights money 
raised in 1975. This time round, 
the market was happy to trust 
the company with more. 

But from the lower-proSe 
companies, whose rights monies 
do not go into pubs and hotels, 
but into rather more difficult-* 0 * 
see areas of the balance sheet 
more 'information would be 
desirable Shareholders should 
know where the money will 
and' what rate of return the 
Board expects to see from it 
They might also hope for some 
indication of medium-term. pros- 
pects for the company i°. 
general. . , 

For the moment, institution** 
investors seem happy to taw 
up any rights coming their way- 
in order to maintain «ru«J 
weighting- Small private 
holders in turn seem prepay* 
to support their Boan»— 
though -the presence of 
cash-strapped private sharefio^ 
er can act as an 
damper on rights issues™, 
small companies. But U P**?*® 
nary indications that res® 
issues are a pointer to s ®"7 
price weakness are borne tw* 
then the future may not o® " 
cosy. 


RobertCottfiS 
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Slow reaction to foreign 
exchange freedoms 


LAST YEAR’S- abolition of 
exchange controls has provided 
corporate treasurers with an un- 
paralleled opportunity to re- 
organise the international side 

of their financial operations. It 
seems fair to say, however, Hi at 
.-many companies are still a long 
way -from taking full advantage 
of the changes. 

There are several reasons for 
tfcterinduding a perfectly justi- 
fiable preoccupation with the 
present severe credit squeeze, 
tbe strength of sterling and 
general retrenchment ahead of 
file economic downturn. After 
40 years of controls, caution is 
still very much the watchword 
as companies feel their way into 
a new regulation-free era. 

The phasing out of controls 
last year came in two stages. 
Restrictions on direct Invest- 
ment overseas and repatriation 
of profits were dropped in June 
and. July; a prelude to the -full 
sweeping away of controls an- 
nounced on October 23. 

The first stage gave com- 
panies the chance of carrying 
out longer term strategic re- 
structuring of their overseas 
investment and foreign currency 
debt The further steps taken in 
October, on the other hand, ‘ 
allowed them to make adjust- 
ments of a more tactical nature 
in day-to-day management of 
liquidity balances and handling 
of foreign exchange. - 

In the first area, companies 
have responded primarily by 
running down- their foreign cur- 
rency debt rather than by 
taking out fresh loans to finance 
new investment 

The trend towards retrench- 
ment has partly been a result of 
general caution about expanding 


overseas at a tlmp when an 
international recession is just 
around the corner. Many British 
multinationals also make, the 
point that the abolition of con- 
trols will not make, much differ- 
ence to their general overseas 
investment strategy as they had 
nearly always been able to 
obtain, funds for foreign expen- 
diture in the past. But tbe hurry 
to repay foreign loans was also 
prompted by forecasts that the 
pound would weaken as a result 
of exchange control abolition— 
a misreading that has left some 
corporate treasurers with egg 
all oyer their faces. 

Barred 

- Before last summer’s .relaxa- 
tion of the rules, companies 
were barred from using sterling' 
borrowings to finance overseas 
investment. In addition, they 
were severely discouraged from 
making premature repayment of 
foreign debts by a system of 
penalties levied on such pre- 
payments by the Bank of Eng- 
land. These regulations were 
a relic of the period of official 
encouragement of overseas 
borrowings when the Treasury 
and Bank of England were try- 
ing to bolster the reserves dur- 
ing the mid-seventies. 

Many foreign currency loans, 
taken out' at a lower nominal 
interest - rate than domestic 
levels but in currencies that 
tended to appreciate, turned out 
to be prohibitively expensive — 
particularly those in Deutsche 
Marks and Swiss francs. So 
finance directors’ first move 
after the summer relaxation was 
often to cat- their losses and 
pay off outstanding loans, fre- 
quently taking out sterling 


finance to cover the operation. 

Since the repayments were 
made sterling has, of course, 
been far stronger than many 
analysts had predicted, buoyed 
up by bigh UK interest rates 
and Britain’s North Sea 1 oil 
revenues. 

Corporate treasurers have 
thus been admitting somewhat, 
ruefully over the past few 
months that had they let cur- 
rency loans run through rather 
further towards maturity, they 
would have profited not- only 
from a longer period of low 
interest financing but also from 
the capital appreciation of the 
pound during that time. 

In the second fundamental 
area of change — cash and 
foreign exchange management 
— companies have far greater 
scope for innovation now that 
tbe old controls have gone. The 
strength of the pound, which 
has prompted treasurers to keep 
funds on deposit in sterling 
rather than switching into cur- 
rencies, as well as the parlous 
liquidity position of the cor- 
porate sector, have discouraged 
many companies from becoming 
too adventurous. 

But there is no doubt that 
over the next few years com- 
panies with a large amount of 
export/import business will be 
putting their international cash 
handling operations on to a far 
more efficient and professional 
footing. 

Before the sweeping measures 
of last October, life was made 
simple by the existence of con- 
trols. These laid down, for 
instance, that imports could 
only be paid for once customs 
entry had been confirmed; 
covering forward purchases of 
currency could be made only six 


months in advance. Similarly, 
exports had to be paid for 
within six months and remit- 
tances imm ediately into sterling; 
and lorward sales of currencies 
could be made only for periods 
of up to six months, apart from 
special cases. 

Now formal constraints have 
been removed. As a result, the 
range of possibilities for man- 
aging and preparing for incom- 
ing and outgoing payments is 
limited only by tbe imagination, 
expertise and personnel 
resources of the individual cor- 
porate treasury department 

Courses 

Mr. Anthony Chambers, an 
adviser on corporate finance at 
First Chicago, produces a list 
longer than his arm on the pos- 
sible courses of action; 

• Currencies can now be held 
indefinitely, either on deposit 
to maximise capital gains in an 
appreciating currency and/or 
interest or else in a pay-and- 
recelve account to meet a pay- 
ment of that currency due in 
the future; 

• currencies can he switched 
freely from one account to 
another; 

• bills in one currency can be 
paid from an account 
denominated in another; 

• currencies can be purchased 
and placed at any time to give 
greater flexibility than the for- 
ward market allows. Previously 
payments had to be made at the 
fixed maturity of the forward 
contract, or else the proceeds 
of the contract had to be con- 
verted to sterling. A policy of 
holding currencies available for 
future payments allows the 
timing of the actual transfer 


Demand for bank credit 
embarrassingly high 


WHATEVER THE problems of 
operating in the troubled 
finan cial environment of ’ the last . 
year, British bankers cannot . 
'-claim- 'to have been short of ' 
business— end profitable busi- 
ness at that Bank lending to 
the I'K private sector, much of 
it ox overdraft tbe most basic 
form of corporate finance, has 
been exceptionally strong. 

As a result, the Government's 
monetary target has been qver- 
shot and the banks have run 
into difficulties with the 
" corset ” control scheme 
operated by the Bank of 
England which imposes penal- 
ties for excessive growth in 
banks' interest-bearing eligible . 
liabilities. But the clearing 
banks, with their wide access to 
cheap current account funds, 
have enjoyed a profits bonanza . 
as interest rates, and hence the 
profit margin on their lending, 
have risen steadily. 

In the UK* as in North 
America, recession has been 
forecast for over a year, and it 
has been generally expected 
that the demand for credit 
would weaken. The coming to 
■ power of a Conservative Govern- 
ment committed to run n i n g a 


tight monetary policy merely 
confirmed the impression that 
recession was imminent. 

But. credit demand 1 has reso- 
lutely refused to die down, with 
embarrassing consequences for 
the Government The fiscal/ 
monetary balance of the 1S79 
Budget required a slowing down 
of bank lending if interest rates 
were to be brought down. But 
a surge of lending in the 
October banking month took 
sterling M3 growth above the 
7 to 11 per cent annualised tar- 
get and compelled the Bank of 
England to raise Minimum 
Lending Rate by three points to 
17 per cent in order to resume 
sales of Government stock. 
Since then, sales of stock have 
run at a very high level, but 
monetary growth is still above 
target 

Not only the Government has 
been embarrassed. The banks 
themselves made little attempt 
to turn, away borrowers last 
summer,- as they assumed that 
credit demand was about to 
slow down of its own accord. In 
the event though, there has 
been further heavy drawing on 
overdraft facilities — deter- 
mined at the borrowers’ de- 


mand, and therefore very 
largely outside the banks’ con- 
trol. This has brought a 'sharp 
increase in the hanks' liabilities 
over the winter and puts them 
•into the second and third 
penalty tranches of the corset. 
At this stage very large deposits 
have to be placed with the Bank, 
of England, with the result that 
marginal lending becomes un- 
profitable. 

UnusaaJ 

The combination of circum- 
stances that bas produced this 
persistent need for additional 
bank finance is unusual. The 
British corporate sector bas 
fallen victim to a severe finan- 
cial squeeze — compounded by 
tbe strength of sterling, which 
Increases competition from im- 
ported goods. This has put pres- 
sure on profit margins at a time 
when the costs of labour and 
raw materials, especially oil, 
have' been running out of con- 
trol. 

Along with higher working 
capital needs, higher interest 
costs have cut into cash flow. 
And most companies have been 
bearing the burden of heavy 


YOUR 



CONNECTION 

The London merchant banking subsidiary of Soci6t£ G6n6rale, Paris, 

• one of the world's largest banking groups, offers the combination 
f of French and British expertise, necessary to British companies 
/ wishing to establish, develop or restructure their activities in France. 

■■""WDcaiw- 

identify and analyse suitable acquisition possibilities 
V Assist in negotiations and advise on tax, legal, financial and other 


-Arrange medium and long term loans in aU major currencies, 
notably French fiancs in large amounts. 

• Wite orcafl our Corporate Finance Department 
: ; MidiaelCole^Thierry Guionin, Chesney Hilson. 



■ Merehwu Banking Subskferyof SocktoS Generate, Paris 

■7 V .P»n«ei$ Hafl.Auslih Friars, London EC2P 2DN. Td: 01-628 8661 /01-638 4805 


capital spending plans, which 
they have been unable to cut 
back— or postpone — this in itself 
has been a contributory factor 
to the continued high level of 
economic activity. So the finan- 
cial deficit of the corporate sec- 
tor has grown relentlessly, and 
, the banks have been called upon 
to cover it 

Now that the peak of econo- 
mic activity is well past, the 
demand for bank finance' has a 
slightly different character, 
although it is as strong as ever. 
In the January banking month 
the banks lent more than £2bn 
to the private sector, taking the 
12-month total of new credit 
advanced up to £8.86bn. The 
high January figure reflects the 
debiting of interest charges at 
the new high rates, and the 
heavy tax payments which many 
companies will have financed 
through borrowings. The sur- 
plus that the public sector is 
running during the present 
January/March quarter will in- 
evitably find its counterpart in 
a higher private sector deficit. 
On top of all this, companies — ; 
particularly retailers — have] 
been caught with stocks too 
. high as demand far goods has 
fallen. 

It now seems possible to hope 
that once the demand for funds 
linked to this involuntary stock- 
building is out. of the way new 
bank leading may begin to slow 
down as the tax-gathering 
season ends and the public 
sector's finances move back 
into deficit. The very high 
interest rates charged since 
November should by now be 
having a deterrent effect on bor- 
rowing. even though past ex- 
perience suggests that new 
debt formation by the CJK 
private sector is astonishingly 
unresponsive to price. 

However persuasive the 
arguments that new borrowing, 
and hence pressure on the 
banking system from the corset 
controls, will soon begin to 
ease, the banks have been 
increasingly calling for the 
corset to be scrapped to relieve 
them of their present dis- 
comfort. They seem recently to 
have run out of ways of 
avoiding the corset pressures — 
curious antics over the monthly 
make-up day, when the banking 
figures are drawn up. had 
become a matter of course by 
mid-1979, and a good deal of 
lending was channelled through 
bank acceptances placed outside 
the banking system, which are 
not counted as part of sterling 
M3. 

The trouble is that if the 
corset were removed, much of 
this acceptance “ leak "—which 
reached £lbn in five months last 
summer— would flow, back into 
Tbe banking system and sterling 
M3 would jump by an extra 2 
per cent, with embarrassment 
all round. The corset has serious 
limitations as a derice for 
controlling credit, given the 
ease with which it can be 
evaded for several months, and 
the unedifying game of cat-and- 
mouse played between the 
banks and tbe authorities has 
contributed nothin e to the 
success or the credibility ot 
monetary policy. 


of funds to be kept flexible, 
maximising the cash flow advan- 
tages; 

• imports can now be paid foT 
in advance. Snch payments, tak- 
ing advantage of trade dis- 
counts, can be used to reduce 
currency exposures and costs — 
particularly when the trade dis- 
count is greater than the cost 
of borrowing in that currency; 

• companies can borrow indefi- 
nitely against the security of 
future export receivables in 
foreign currencies. Especially 
when foreign interest rates are 
markedly below UK levels, this 
can result in a large interest 
saving without the exchange 
risk that would otherwise be 
associated with this kind of bor- 
rowing; 

• currency loans can now bp 
taken out - and repaid at any- 
time, according to fluctuations 
in foreign interest and/or cur- 
rency rates. This allows com- 
panies a considerable amount of 
flexibility in achieving savings 
on both interest costs and cur- 
rency exposure. For instance, if 
a UK company had been astute 
enough a year ago to take out a 
revolving bank credit in Swiss 
francs or Deutsche Marks, 
sterling’s firmness allied to the 
far higher level of UK interest 
rates over that time would have 
brought considerable benefits. 
Even though sterling is now 
looking less solid against the 
harder European currencies, 
companies can still take out 
foreign currency finance and — 
by keeping a round-the-clock 
watch on exchange rate move- 
ments — repay the loan as soon 
as currency rates start to move 
to the borrower's disadvantage; 

• UK customers can now be 
invoiced in foreign currencies 
as well as sterling — which can 
be of great importance when 
products are being imported 
from hard currency countries or 
when goods are being sold with 
a high Import content. 

A straw poll of leading 
British companies reveals that, 
for the moment, treasurers are 
moving away only very slowly 
from thinking purely in sterling 
Terms. But if they follow the 
advice of the stream of inter- 
national banks and currency 
advisers now jostling for their 
attention, it will not be long 
before they are fully acclima- 
tised to a multi-currency world. 

David Marsh 


Investment in 
Eurobonds* 
A major new 
opportunity for 

the well-advised 
investor 

The freedom to invest and deal in Eurobonds is one of 
die major new* opportunities opened up to institutions and 
individuals in die UK by die abolition of exchange controls. 

The breadth and complexity of die market, however, 
means that expert advice is needed to make die most ot diese 
opportunities. 

County Bank is die merchant bank of die National 
Westminster Group, with responsibility tor die management 
and underwriting of Eurobond issues and for Eurobond 
dealing and placement. Since 1976 we have been involved in 
tbe management of new Eurobond issues to the value of 
U SS2 billion, and are also active in die secondary market, 
dealing in many types of bonds. 

O ur investment services include the management of 
discretionary and non-discretionarv Eurobi md portfolios, and 
we are well placed to provide potential invotors with advice 
and guidance on all the various sectors of die Eurobond and 
foreign bond markets. 

Contact om-IiuemationalDeparanenr, at die address 
below, for furdie r i nformation including a copy of our 
brochure “An Investor s Guide to the Eurobond \ larked* 
or ask your local NatW est Manager who will be pleased 
to obtain a copy for you. 

County Bank Limited, 11 Old Broad Street, LondonEC2N IBB 
Telephone 01-638 6000 

CountyBank 

MeidiantBaukers 

A National Westminster Bank Group 



With more than 1000 
branches, offices and agencies 
in Canada and 45 other coun- 
tries, Scotiabank is very much a 
world bank. 

And we’re a large one at that: 
our assets exceed C$35 billions. 

Since 1889, when our inter- 
national banking began, we’ve 
grown into the modern global 
network we are today. In fad, 
we’ve opened in 17 countries in 
the past 5 years alone. 

Scotiabank’s experience can 
be invaluable when you need 


Scotiabank M 

THE BANK OF NOVA SCOTIA 

Region*! Ofbcc, Europe, NWdteEasl and AJrtca: 12 Eerifdey Square, London W1X CHli Telephone ffl-4S&OQ. Wot SKH*. 
General OtiKt 44 King So Wed, TutodIu,Uji Lano, 


advice on a set of complex tariff 
regulations. 

Our organization is essential 
when you require instant ded- 
sions in a rapidly-fluduating 
currency market. And our size 
is imperative for large-scale 
financing in today’s international 
trade. 

If you have a business that 
takes you abroad, find out the 
advantages of a truly world 
bank: Scotiabank. 

We’ll make you feel right at 
home around the world. 


Martin Taylor 
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Mercantile Credit — — . ;; 

gets ready to serve specialist groups ready with 
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thf BOLD Pntrenreneur now- capital business which was pre- none of the major investors in ttons at toeraprase of fringe they : ^«joT 

atos SSys more iSential rifufiy mSged at brich the field normally seeks to take activity Equally, tews r; ft to *d*e. 

sources af^eq id nr Jd loan level. Their help for small a controlling interest an its » wm etunw fee praffifct of an product* ~ 

finance than ever before. It companies is as a result more ventures. international company's decision • M a staBafcVorteJ 

has become a regular event for visible. The ai 






finance than ever before. It companies is as a result more ventures. . teternattonal rompa^deefeian In a an 

hasbecomea regular event for visible. v The arrangement is often of to move out of the UK or of a- Puff* * &Wteeat 

private sector organisations and A significant shift has been mutual benefit. The .entre- retirag prapnetor*s desire to- Trust; .(EDEig); V a 

consortia to announce their detectable, however, among the preneur has access to institu- sell his business. : 2nxaa&& ^ Sails 

entry into the field of providing investing institutions, perhaps tions which are prepared to Another investor is Equity. guariLfaidustilftPfi^ 
finance for small and medium- because of the failure of either take risks, have experience of Capital for Industry (ECfr. numaeed London and York- 

sized companies. fixed-interest or blue-chip the problems of small com- which gravitates to the opposite store -Rust Bofti msantsrtions 

r . securities to keep pace with panies and will, if requested, ^ D f the spectrum by seeking provide fattte.-itar coaapanjee 

Piiwfotr,? 1 TnnimL e ?hat \t inflation over toe few remain at arm’s length. The OT t larger companies with which might f'frtaseriy Jure 

m tith Ve In the last annual report expense of a stock market market capitalisations of up to been drtveft^to tfe* stodc 

wRP and of Electra Investment Trust the quotation and the difficulty of £40m. It has opened files on market by ttair capital to- 

^ Tn JmprSi chairman. Mr. B. ?- Jenks, said: winning over the sceptical and some 700 companies but has qirir^nentt.,j ib^iubfainieg- toe 

to «ovid^ "Your Board has ad °P ted a conservative branch manager of SV on* sere? one pf . necessary, 
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companies. On the face of it ^^reTb^ there 
this enthusiasm may seem sur- F 
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The failure of this project has private computes ire spared 
perhaps made ECI a little the need for a flotation.. • 


Oneofthe f 

strongest arguments yyS^saB Kic 

for industrial leasing ^ 

has always been thar it . ^eBraja 

made much more sense than 'w 

locking money up in % 

detenaratmg assets. 

With thearrival of rb e micro-chip 
revolution, it will probably bemore 
relevant to talk about the financial - 

nn plicadonsof assets becoming obsolete as ' 
new dcvdopmenxs5wifdy overtake each 
other. 

Mercm rile Credit, who have led . 

the way m industrial equipment y 7 

finance, introduced] easing to ** 

Britain 20yean ago and are well /*= 

aware ofwhat this new era can mean 


to the company treasurer; 
Andtheyarermdyforit. 

Hr They have a whole range of Doable 

r finance plans. Theyhave the experience and 

tn wmiwmen .^t'h^nTTati gempnf ri>ar 
is most relevant to your trading pa non, tax 
position, cash flow and balance sheet. 


h T j I Mercantfle Credit 

k Mercantile Credit Company Ltd 
A Head Office: P.O. Box No 75, 

Elizabethan House, Great Qneen Street, 
M London WC2B5DP 

^_Xek01-242 1234Tekc 21281 
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panies, and the much trumpeted ^ no means uruq 
decline of British industry is 
affecting smafl and large com- otrengtnenillg 
panies alike. An important fact 
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He clearing tanks have 


unusually committed t?°3S SSliSf iS^Ssk the aspimlions o f ^ Me ctoriue tote 

strategy, the Electra stance is ^portfolio and * e w “S^ 

anre of loan stock as weu as directore ^ divorced Bank, for example, waists 


decline of British industry is C^noAonJnir ^Th?*imdouhted market leader from the needs of small provin- privately - owned companies 

affecting small and large com- Strengthening Th* S S nsum ** companies. It is, however, .tiirough Moranwrt,- 

panies alike. An important factor In the ^ ^ ° industrial and Commer- questionable whether, in s«sek- finance organisation eel up 

The Government has proliferation of financing ^ Finance Corporation ing out larger companies, ECI is ^ Rrudeotla] 

expressed its support for the opportunities has been the »icFC) which defines its main fulfilhng a function wWch could and the Bnhsh 6» Cental 

smaU company and has cer- growing aggressiveness and activity as providing capital not be served by the stock Pension fynds. Mo merest is 

tainly been striving to encour- sophistication of the investing a dvice and other ser- nuaket . ,un tl ■* J?? 1 * *?*■ 

age greater entrepreneurial organisations themselves. The V i Ces to small and medium-sized In the middle Tange between pauies. tert ifidtend- has 

spirit, but has so far done little strengthening of competition compand jp practice. ICFC ICFC and ECI lies a group of another vehicte-JOdlanfl Bon- 
in. practical terms to stimulate has obliged them to market concentrat es on the «man com- specialist organisations includ- t?su Industrial JFiwmce — for 

investment in the small unit, their services more effectively . its average investment is ing Gresham Trust and Charter- fte£50,000 to BSJMMfr mvtst- 
This month’s Budget could, and to respond with more around £160 000 house Development Both these ment range, and a aura — 

however, contain tax conces- subtlety to the individual needs * .... . companies reserve the right to land Industrial Investments— 

sions for both the investor and of particular companies. viiaJjTo f !f r il P ut 8 non-executive director on for slightly smaller ventures. 


An important factor 


Government has proliferation 


investment in the small unit, their services more effectively 
This month’s Budget could, and to respond with more 
however, contain tax conces- subtlety to the individual needs 
sions for both the investor and of particular companies, 
the manager. Furthermore, m making their 

The City may have been services better known they have 


Several investment trusts 
have also turned over the past 


prompted into action by the also assuaged any apprehension “T Jr: through a nSraric of they seek out a mode ^ : ® nnbe J r few years to small fasted and 

setting up of the Wilson Com- among many entrepreneurs that of medium-sized companies and unlisted companies. - 

mittee. though the appearance control of a successful project a nDroved an inv^tment te thus avoid placing excessive potential capital gain is often 


of increasing activity could be will pass to powerful institu- J3e ^ek to nSt SoS 

in Bart illusory. Clearing banks, lions. While the degree of e°e™tive liiSors -- 


in part illusory. Clearing banks, tions. whi 
for example, have established involvement 


day-to-day 


subsidiaries to bandle venture administration varies widely. 


rnh» strain on their own nonage- considerable bnt there are 

ni 5L2S^ # ?? ment resources. drawbacks. In the case of 

executive directors on the ^ addition, toe expense companies which arejrtill ^ 


board. in addition, toe expense ur 

Perhaos because of its needed to research proposals in veloplng a product there can 

emphasis* on ° smaller preje^ depth prevmite them from ^ a 

ICFC becomes frequently in- spreading toem wings too this kS 

volved In “start-ups ” where the broa_dly._ , Joto Bowmtm, 


It was like 

OliverTwist in reverse, 
MrW^gstaff... 


voivenm smre-ups wnere me direrior of Ch^ter- o! opportunity. Furthermore, 

initial working capital is pro- {Managing director 01 unarier- w 

vided. It has also found increas- Deyelopanent, jay* -^S- St S^2xkS aS ^ toto^. cS 

ing demand for “management m^ent mjr^d ** SilS^SSsSL^S 

buy-oute." where managers of WhOe mcrea^g ta bard to a»ess. . - 

small divisions of major com- competition wiimn xms 

panies use ICFC finance to buy specialist area has made attrao Finally, there is a small 
toe operations from parent tive propositions harder- to breed of adventurous exm- 
ztoud'l • come by, both companies have panies which specialise in high- 

* found that toe amount of funds risk projects. Norton Warburg 

Prt nnorarinn sought per investment is In- Investments, for example, has 

v-u*upaduuu creasing. They are therefore only 100 shareholders who, for 

This is always achieved with able to maintain their growth a minimum subscription of 
toe co-operation of toe former even when toe absolute number £10.000, are offered a portfolio 
parent; which helps with teeth- of applications is stagnant or of around 10 companies ra ap- 


parent, which helps with teeth- of applies 
ing problems and often con- declining, 
tomes to buy services or goods . Neither 


ing from the Chicago Pizza Pie 


U asked for less and you gave me more 

^You’ve got your cashflow projection to thank for 
that You did a good job there* said MrWagstaff. 

With a little help from you and Jack Rogers ! 

Welljack’s one of the best accountants in 
the business, ^ou wont go far wrong with 
him on your side.* 

"But you suggested doing the cash 
flow in the first place, Mr Wagstaff. 

Don’t be so modest!’ 

TTiat was in our interest as well as 
yours.We both need to know where you re 
going, don’t we? No point in lendingyou 
money to set up anew factory and then 
having you find out in a few months that its 
not nearly enough. Sleepless nights for you. 

Headaches for us. Hardly the way to start 
espandmgyour business!’ 

that cash flow chart showed I 
needed almost twice as much as I thought I did, 
so Fd have had sleepless nights all right! But 
now, instead of counting sheep I count all those 
extra hi-fi spe akers well be making in the new 
place, and fall asleep dreaming of exporting 
iojapan!’ 

‘Perhaps we can help your dreams 
cometrue, Mr Greening. Hi-fi to Japan— 
that’s just the sort of coakrto-Newcasde . 

challenge our branches thrive onF 



tomes tx> buy services or goods . Neither Gresham nor Charter- Factory restonmt to producers 
from toe newly independent bouse specialises in high-risk of bwgiar alarm detectors 
company. Last year ICFC made start-ups, ploughing the bulk of developers of an art repro- 
700 investments, including 112 their investments into com- ductiou process, 
start-ups and 20 buy-outs. The panies with at least some track Taken together, these or- 
comparable figures this year record. Mr. Peter Wreford, gaoisations cater for toe re- 
are expected to be 1,000, 250 chairman of Gresham, says he is , quirements of small ■ and 
and 50. While toe overall level prepared to look at a start-up medium-sized companies In a 
of business is increasing, the proposal bnt prefers applicants way which would have been 
buy-out phenomenon is clearly who have already proved their unthinkable even five years 
showing toe strongest growth, particular expertise with a ago. None-the-less, there are 
and toe trend is borne out by larger organisation. still gaps — notably for toe 


others in toe venture capital 
field. 


Similarly, neither is atracted larger high risk venture, 
to high-technology projects, an Thermo- sky ships last year 


The ICFC itself finds it hard area comprehensively covered fought a long and uphill bttle 
to explain the sudden emeu, by Technical Development to raise the finance necessary 
gence of this rising demand. It Capital, an arm of ICFC. Mr. for its development pro- 
may in part derive from toe Wreford points out that while gramme, 
concentration by major com- his directors are qualified to r l ml* 

panies on main-stream opera- give marketing or financial JOuH MafelllSOa 


Reduced scope for 
Enterprise Board 


THE NATIONAL Enterprise For the time being, however, and encourage the effective 
Board (NEB) is now beginning toe NEB is set on its new and development of industry. “We 
to emerge in its more restricted more restricted course. The sig- have in the NEB the beginning 
role following toe changes in nificance of this has been of a mechanism which can do for 
its functions generated by toe sharpened with toe wholesale certain industrial situations 
Government following last change of toe Board's member- what the developers and estate 
year’s general election. It has ship last November when Sir agents have done for property, 
begun selling off Its major Arthur Knight, former chairman combining perhaps the NEB’s 
assets and is developing new of Courtaulds, replaced Sir responsibilities with other in- 
policies for its remaining areas Goalie Murphy as chairman at stitu tions' power,” he declared, 
of intervention in toe private toe f° d 01 ^ row o ver whether The necessity for the N and B 
sector — helping, small and ™ e .NEB or toe Industry Depart- to link up with City institutions 
medium-sized companies, mainly nieut should own Rolls-Royce, js emphasised by toe limited 
in the regions and in areas of „ _v rth ^ r now ncw amount of funds it is to be 

high unemployment and en- ® oar “ a ®? w 5.. ' ” I**? 0 " allowed by the Government The 
couraging high technology Jive has recently^ stressed that details of these funds are likely 
ventures. t ^ ie ?V EB to . bu * ld P® 1-1 " to emerge more clearly when 

In addition, it still has a role ne ^ s * u Pswtto toe private sector, the Public Spending White 
of looking after lame ducks “jL financial paper is published later this 

institutions. month- Tt mav th/m heroine 


encourage the effective 


high unemployment and en- 
couraging high technology 
ventures. 


month. It may then become 
apparent that the NEB will not 
have enough funds to do more 


Wagstaftreflected on the novelty ofitall. 
WILLIAMS & GUN’S AND CASH FLOW CONTROL 


This is not a new departure than service its existing coni- 
fer the NEB because Sir Leslie “itmeats during the next three 
Morphy successfully launched especially in the high 


In the day-to-day running of a business only a 
jew firms are fortunate enough to see money 
coming in always matching money going out To 


months and shows the land of receipts and pay- 
ments you might expect to incorporate. In this 
way you can make a reasonably good estimate of 


produce your goods you have to pay for the.com-- your financial needs for the year ahead. 


ponente from which they are made; ie. hay raw 
materials, pay for wages, rent, lighting, beating 
and so on. However, you won’t normally receive 
payment for the goods until some time- after 
delivery. So it is of the utmost importance to 
compare the payments flowing in with the pay- 
ments flowing out. A specimen chart indicating 
jhe sort of information yon need is available from 
any Williams & Glyn’s branch. The chart covers 12 


such as Alfred Herbert and AUSUUiUUOi * month. It may then beemne 

BL, unless the latter follows apparent that the NEB will not 

Rolls-Royce into the direct urniflCimes have enough funds to do more 

ownership of toe Department of This is not a new departure to an service its existing eoffl* 
Industry. for the NEB because Sir Leslie “itmeats during the next three 

The Industry Bill, now Morphy successfully launched y^s. , especially in the high 

moving slowly through toe several joint ventures with the technology field. 

House of Lords, puts these func- clearing banks and other Insti- . 111 toe 1979-80 financial 
tions on a statutory basis. When tutions between 1976 and 1979. »t originally had £100nt arnwr 
.it receives Royal Assent prob- What has changed, however, -is aWe » apart from its 
able in late Stay, it will open that the NEB is now to be {? r Rolls-Royce and BL. Tn» 
the way for the sale of assets required under the Bill and Government cut the amounts 
to spread gradually throughout guidelines only to make new £30m to £70m- Ideally SmEenu 
toe NEB’s 60-odd companies, investments which include Joseph, Industry Secrea^ 
for the new roles to be imple- private sector finance as well as would like to reduce - 
mpntftH ami ♦>«» State funds. further to between about 


Cash flow control is only one example of the 
vide variety of money matters on which the 
manager and staff at every Williams & Glyn’s 
branch can offer friendly, expert advice to busi-.- 
ness and personal customers. For further infor- 
mation call in at your local branch, or write tee 
Marketing Development Office, Williams & 
Glyn’s Bank Limited, New London Bridge House, 
25 London Bridge Street, London SE1 9SX. 


UVW Ui iflm JAAXkjr , IL vyiu UUtiU w w _ * ~ m 

the way for the sale of assets required under the Bill and Government cut the 

to spread gradually throughout guidelines only to make new £30m to fTOm. Ideally SmEo]® 

toe NEB’s 60-odd companies, investments which include Joseph, Industry Secrfflwj 
for toe new roles to be imple- private sector finance as well as would like to reduce - tg* 
merited, and the -Rolls-Rtrvce State funds. further to between about 

(and perhaps BL) to be trans- ft is to be allowed to invest and £25m a yeaiv^ht 

f erred to the Industry Depart- only where it is satisfied that £5m for the NEBs work ® 

ment the needs of a company could .small- and medium>«i«d ftg 


I Jf&'oj 


WILLIAMS & GLYH S BANK 

Our business is pounds,pence and people. 

AwfcwnfcftiJBri.cfSbfaJGBqMalwtrffchBAtaGwiyvfBMh. 


provide toe aoeratino detail* mus t also De som on uno lUil «*oa <■ * 

and confirm NEB’s priva f e ownership as soon as forits high technology vwdt^ 

primary role is to assist in the Practicable. wmM W 

expansion of the nrivat e sector ** a recent speech to pension accepted that these 

^s abandonLl the ^S fnnd managers Sir Arthur unpractically mgl amfl^ 

tw 22 Knight said the NEB had twin because of the NEB’s exa&& 

SraSSd JriSS& Sa’rt rola FiAt it wa, aXSS cownilmmX. V» ttmWJ' 

fSLSSfi&TEljig: SS S SS^V&tuSl 

Nevertheless, it wrarld Wp wai ™g longer than usual for £80m to £70m in 
possible wre the present returas 0D “vestment, but inter- something approaching 
rSSrnmontte Ifc-SS* iiKSKE when It was worried for the foUowng two 7«J? 

Gove mmen ttocb^ge.6 Mm- performing Secondly, token ttgetSer. But a* 

il iad 1 nsti01Hl roI ‘ ** mmt? wlB Mt S» & •>* ** 

allow toe NEB to change tack 
without any major legislative 

amendments. CONTINUE ON NKT PAra - - 
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InTntervfews below the finance directors of three leading companies discuss their strategy with Richard Lambert 
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Facing up to the squeeze 


Tate and Lyle: eye on cash 


tmm 


iilS 




ffllfe 

‘ f - : “;v 

."V: . 


t-V ■ ■■■! : » 




fsts; 





i ■ »V .V 4jS. 

WJ-i . • * 


Mr. Poiii BostMincr 


BOC : reappraisal 


REAPPRAISAL AND rationali- 
sation formed a recurring theme 
in the recent annual report from 
BOC International. Faced with 
inadequate returns from a 
number of its UK activities, the 
group made it clear that it. was 
planning a retreat from some 


of the product and service 
diversifications embarked on in 
earlier years. " 

In part this is a reflection 
of general economic pressures — 
the change from the expansive 
mood of the 1960s and early 
1970s to today's move austere 


financial climate. But there is 
more to it than that, according 
to Mr. Paul Boson net. a deputy 
group managing director with 
responsibilities for finance and 
administration The whole 
nature of BOC’s business has 
been changed by the acquisition 
of Airco in the U.S. — which 
roughly doubled the group’s size 
and altered its perception of 
what should be counted among 
its significant business activities. 

Another significant change' 
has also served to undermine 
the thinking behind BOC's past 
moves to diversification. In the 
late 1960s it thought that the 
gases business around the world 
was maturing, and getting close 
to the point where it could no 
lonrer offer scope for worth- 
while growth. Now, Mr. Bosonnet 
says, the long-term growth of 
the market is reckoned to be 
about 6 ro 10 per cent io real 
terms, and the UK stands to- 
wards the uppet end of that 
range. 

So it is now reappraising its 
various activities, using four 
main yardsticks. One is the 
significance of the particular 
business group to the whole 
enterprise. Another relates to 
its position in the market 
place, and whether it offers 
BOC a base from which it 
can compete effectively over 
the long-term. A third is its 


nuisance value— and whether it 
takes up a disproportionate 
amount of management time and 
effort. If a business comes out 
badly on all these counts, then 
it has to justify itself by an 
above average financial return. 
Otherwise, it is likely to find 
itself up for sale. 

Meanwhile- BOC is pressing 
ahead with a heavy programme 
of capital spending on its main- 
stream activities. There is no 
single hurdle rate by which new 
projects are judged, and Mr. 
Bosonnet, like other financial 
managers, is not at all certain 
about what rate of return should 
be regarded as satisfactory in 
today’s climate of high inflation 
rates and uncertain capital costs. 

All the group's main com- 
panies now operate on a CCA 
basis for reporting purposes. 
“This has not substantially 
changed our judgment about 
individual businesses." says Mr. 
Bosonnet. Instead, its value has 
heen to reinforce management's 
views about the sirenuths and 
weaknesses of particular sub- 
sidiaries. 

BOC is also putting mure 
management pressure on the 
control of working capital than 
might have been the case a 
couple of years ago. Like other 
big groups, it says that its 
debtors have started to pay their 
accounts more slowly, both in 


the UK and the U.S. 

BOC plots the debt of its 
separate business groups both 
in absolute terms and as a pro- 
portion of turnover, and com- 
pares the figures with past 
performance and with what 
managers bad said they could 
achieve. 

For as long as most people 
can remember, BOC has been 
criticised for its relatively 
high level of financial gearing. 
Mr. Bosonnet treats such com- 
ment phlegmatically, but con- 
cedes that the current level of 
income and capital gearing is 
towards the higher end of the 
range that would be considered 
ideal over the long-term. He 
thinks that Income cover of 
around two or three times on 
a current cost basis might be 
around the right sort of level — 
•• and that gets back to our 
belief that profits could be 
improved.” 

Pending such an upturn, the 
figures have been helped by a 
decision taken about a year ago 
to pin down some fixed rate 
borrowing — » mainly in U.S. 
dollars — with a life of up to 
about 2t years. As a result 
BOC is paying around 101 per 
cent this year for its shorter- 
term finance, compared with 
what might have been 14 or 15 
per cent if it was all at current 
market rates. 


FOR TATE and Lyle the period 
of retrenchment started longer 
ago than for most companies. 
A programme of heavy capital 
spending combined with a 
sharp fall in profits to pro- 
duce a serious cash problem — 
the scale of which became 
apparent in January. 1979. 
when the group hacked its 
dividend payment 

The decisim. disconcerted the 
City, but according to finance 
director Mr. James Forbes the 
repercussions within the group 
were much more favourable. 
■* The decision was not made 
just for the effect. We faced 
heavy cash demands and the 
profits outlook for 1978-79 was 
uncertain. But It brought home 
to everyone in the group that 
we were in a tight situation.” 

The message seems to have 

got home. Total remuneration 
paid to UK employees rose just 
2 per cent last year, while 
investment in working capital 
was up by less than 6 per cent. 
With the help of some major 
fixed asset disposals, overall 
group borrowings fell by £16n*. 

One of Mr. Forbes' priorities 
has been to get as many people 
as possible involved in the 
drive on workins capita/. Four 
times a year the main Board 
now gets a detailed breakdown 
of how much money is tied up. 
and where. And over the pasi 
year head office has been taking 
a much more active interest in 
the cash demands of the separ- 
ate subsidiaries. 




fflm 


Mr. James Forbes 

In Mr. Forbes' view, "screw- 
ing down ibe nuts and bolts nt 
working capital is an issue for 
individual man a gem cuts — but 
we nan influence the process." 
One innovation is a system of 
cash limits which has been 
imposed un the separate sub- 
sidiaries. based on their agreed 
budgets. Head office has f«*r 
some time acted as a central 
banker to the group, but only 
now do warning lighis really 
start to flash if a company 
starts to swallow up more cash 
than anticipated. 

Another dcc.sion taken at an 


early stage in the retrenchment 
was to tie up a £30m variable 
rate unsecured bank loan, 
running through to 19S5-8S. 
This significantly lengthened 
the group's debt profile, which 
was a comfortable thing to do 
at a time when it was not sure 
bow much it might get from 
its asset sales. 

Capital spending has 
continued to outstrip the 
depreciation charge, largely as 
a result of decisions taken 
several years ago. But the big 
projects are coming towards 
completion, and Tale is now 
beginning a process of self 
examination to decide how its 
assets can be best allocated in 
the future. 

The group still faces a hard 
slog to secure adequate profits, 
and Ms interest cover is soflie 
way short of Sir. Forbes* 
objective — a figure of at least 
35 times. Its borrowings arc 
likely to rise again this year, 
partly because of higher 
commodity prices. 

But its financial position 
look- more secure than it did 
18 oiunlhs ago, and Mr. Forbes 
is confident about its financial 
out look for the next couple of 
yean. What worries him. in 
common with many other 
finance directors, is the pro- 
blems {hat will arise in the mid- 
lSSns if the pressures of infla- 
tion are not overcome. "There 
is a limit to how much you can 
sharpen up and achieve through 
good housekeeping." he warns. 


Redland’s defences 


REDLAND IS much better 
pieced than most UK companies 
to face a period of economic 
-stagflation. Geographic diversifi- 
cation is its first line of defence 
—the UK accounts for not much 
more than a third of its profits. 
In - addition, it has taken 
specific measures in recent 
years to prepare itself for the 
•problems which loom in the UK 
over the next 18 months. 

* Mr. Antony Hichens. a deputy 
managing director, frequently 
refers to the shock felt by the 
business m the downturn of 
1974-75, a period which he calls 
“my baptism of fire.” In 1874. 
he says. “ we didn’t fully under- 
stand what was happening to 
the company, and we bad to 
work it out as we went along. 
Today we are far better placed 
to know what is happening.” 

One of the key changes has 
been the development of an 
increasingly sophisticated sys- 
tem of current cost accounting 
for management purposes. Each 
division is measured monthly by 
its current cost’ return on total 

• investment/ and the long-term 
target is a figure of 8 to 12 per 
cent before tax and interest. 

This compares with Redland’s 
estimated real cost of capital of 
6 per cent, and leaves the group 
room to fulfil two other long- 
term business objectives — to 
finance real growth of 5 p**r cent 
a year and to maintain the pur- 
chasing power of its dividend 
payments. These targets have 
been achieved in recent years. 

As head of financial manage- 
ment, Mr. Hicben's own aim is 
I “ to provide people with infor- 
mation on which they can go 
away and make rational deci- 
sions” The emphasis on real 
profits is especially important at 
a time when volume is weak 
and managers are tempted to 
hold down prices in order to 
sustain the level of business. 

To make managers . fully 
aware of the financial conse- 
quences of their decisions, 
Redland is currently changing 
its accounting systems to make 
the regular reports of individual, 
subsidiaries reflect their share 
of the tax, finance and dividend 
costs which are carried by . the 
central organisation. The cal- 
culations are difficult, because 
they are largely notional. Yet 
Mr. Hichens hopes that they will 
■"bring home tD the subsidiaries • 
the real cost of carrying surplus 
wort-ing capital- ' 

High inflation has not led the 
eroup to change the criteria by 
which it judges new capital 
investfoent. Mr. Hichens 
believes that pushing up the 
entry barrier can lead to the 
deferment of necessary replace- 
ment decisions or simply en- 
courage' people to do their Sums 
less conservatively. But stagfla- 



Mr. Antony Hichens 

tion has led Redland to think 
harder about the long-term 
. viability of particular busi- 
nesses. The group is also intro- 
ducing a new budgeting system 
in 19S0-8I -which has been 
designed to make sure that 
whatever .happens it will not 
have to cut back on projects 
which are already under way. 

The financial programme has 
been divided into three parts. 
Each division is assured of 
receiving a bard core of its 
capital needs, amounting to 
about two-thirds of the total 
budget. Part way through the 
year an extra tranche will 
become available for agreed pro- 
jects if the subsidiary -can show 
that it can still justify its 
original cash forecast fdr the 
year. Release of the third 
tranche will depend on the 
group as a whole being satisfied 
with its cash performance. 

Mr. Hichens is also anxious 
to improve the measures of pro- 
ductivity available to manage- 
ment. One yardstick is cur- 
rent cost profits per head ex- 
pressed in constant pounds — a 
figure which, he says, can make 
the toughest manager blanch. 
Volume per head and the ratio 
of employee cost to value 
added are two other measures to 
which he attaches importance. 

Red land's financial strength 
has . improved substantially 
since • 1974-75. Its net worth 
has more than doubled, whereas 
its loan capital is ODly a little 
higher. It took steps web ahead 
of the recession to tie up long- 
term finance, and as a result 
it has virtually no overdraft at 
present. While other companies 
are being forced to contract in 
real terms, it is in_a position to 
plan further expansion in the 
years ahead. 


•Enterprise Board 

|i CONTINUED. FROM PREVIOUS PAGE 
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fc-NEB's freedom to engage in titanium plant now being built 
{ new high technology ventures at 'Shotton to pro^de _htgh 
[.will depend partly on how grade metal for RoIl^Royce. 
‘■inuch Support it can raise from . City institutions and com* 
f financial institutions for its prales can therefore now look 
irideas, and partly. on how much to the NEB in three-ways irst 
t the Treasury allows It to keep it wfll .be « source of viable 
1'frbm the proceeds of its sales businesses when it : fJiHUls lits 
hfftr.# has disposed of its role of wiling [off its PirittM* 
( main holdings • in companies companies. Secondly, M will be 
Uch as Ferranti, Brown Boveri a source of fairly soft tflmds 

•■Kent an dFairey. These dis- for P r0J f£f H ,,h * J fi na ncial 
i nbsals- alone - with last times than many financial 
? December’s safe’ -of ICL, were institutions would want to con- 
[■supposed- to have yielded £100m °n their own- • 

1? for ’ the Treasury's £lbn sale Ttnrdly. -it will set uphi»h 
{ of State assets by the end of technology Pwets for vjiichit 
this month;’ The time limit has will scour the uity for support 
■ new been waived,, but. the . ess so far 

! Treasury - will still want tne record of succ 

| --proceeds of the sales when. they 


happen. - failures. It has has raised con- 

Once some of these figures **“•"** controversy with its 
.emerge in the White Paper, the riderable co i;t e the 

; NEB will... produce a. detailed investmente m projects l^eine 
-'policy, base? on its high' tech- “HTS* b-TSTto 

'nology companies, that ties in jfijjtxj® hf its more reSricted 
.with its other roles of helping .jJjjf* 3 }’ ° T b ^significant 
both. stall tains** ,»d ‘ of s 

regional development. - Sir paiaiysr lonmentB o{ 

-• Arthur. Knight would also like accelerate the dej P 

’to have a wider “catalytic” manufacturing indust .. 

role .developing, special pro- Tnhn Fflintt i 

i ducts like, for example, its * onn 
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most populous' • 

- ^country on earth, has Just begun to 
ropen its doors to Western businessi 
X ; ; Buit would you expect a visit to : 
y©ur local bank manager to be the : 
first step on the road to Peking or 
Shotighai? . - { . : 

? ' Well, if he^ a Midland Bank 
raahager ? you should. ' 

. - • . ' ' Because you can expect the . . 
_ unexpected fiom the Midland. 


!%ucam 


■ And you'll be interested to 

know that the Midland is now a . 
major participant in the financial 
facilities which have been made with 
the Chinese. Which makes your 
bank manager the essential first 
link in the export chain. 

You see, your Midland manager 
has at ids disposal a range of ■ ■ 
specialist services arid companies 
who can, between them, eopewith 


all sorts of difficult business 
problems. 

Including the problems of 
exporting (for instance) chinaware 
to China. Or even ducks to Peking. 

Start thinking of your Midland 
manager and his team as the people 
to deal with your business problems. 
Because, thanks to teamwork, you 
can expect us to open doors you’d 
never expect 


MRSEanil Bank 
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Who 


On this page Michael Lafferty and Robert Cottrell 
present brief profiles of the City’s leading merchant banks, 
most of them institutions with a long history of financial expertise. 


TOP 10 MERCHANT BANKS 


s; g. 


By number of quoted clients 
Hill Samuel 


By 1979 rights issues 
~~L Schroder Wagg 


CORPORATE FINANCE 
generally held to be 


is merchant banks will often prove 
the surprisingly receptive to small 


glamour side of merchant bank- companies. For corporate 
ing— a a areas where diplomatic, clients tend to prove remark- 


unruffled and ruthless young 
men launch and destroy multi- 
million pound deals with a snug 
froid born of brilliant minds. 


ably loyal to their bankers, such 
that maintaining a "nursery" 
of small companies is vital to 
hopes oF replenishing client 


The reality in most cases is lists in perhaps ten years' time. 


rather different. At the top of The 
the table millions of pounds to its 
may indeed turn on the quality perhap 
of advice which a department project 
can give quickly and authorita- facilitic 
lively in the course of launching then m 
or resisting a bid. But corporate exchani 
finance, even for the City’s of a si 
major merchant banks, ranges pany V 

down to relatively small private find its 
companies of perhaps only £5m merger 
capitalisation, whose needs may througf 
extend at most to securing a certain 
Slock Exchange Rule 163(2) the Em 
quote iu the indefinite future. Genei 
Many small companies are hanks i 
Introduced to the corporate services 
finance services of a merchant finance 
bark through their clearing many c 
bank, which will naturally tend ings a 
to guide the company to its own internal 
subsidiary. In this Way Samuel specific 
Montagu for Midland. County ment. 
Bank for NatWest. and Barclays departn 
Merchant Bank have built up liaison 
useful portfolios of growing for a l 1 
companies. Cnrpa 

But the independent ing imp 


The company will first come 

to its merchant bank when, 


a profit-earner. At Kleinwort 
Benson, which has a lucrative 
bullion dealing subsidiary, it is 
a lesser contributor than at 
Morgan Grenfell. But all of the 
banks recognise that corporate 
finance is the activity which 
gives them highest visibility in 
the business community, an 
activity which has its own 
personalities and legends 


perhaps, it needs to arrange ^own throughout the City. 


finance beyond 


Corporate finance is, there- 


f acuities of its clearer. It may .fore highly competitive. Each 
then move to a restricted stock bank is striving for the 
exchange quote, and in the case brightest graduates, the most 
of a successfully growing com- respected executives, the big- 
panv to a full quote. It may Sest clients. The shape of the 
find itself on either end of a future may be that major corn- 
merger, may need more capital parues. with their own finance 


2. 

Warburg 

103 

3. 

Schroder Wagg 

95 

4. 

Kleinwort Benson 

90 

5. 

Morgan Grenfell 

70 

5. 

Samuel Montagu 

70 

5. 

Baring 

70 

8. 

County Bank 

61 

9. 

Rothschild 

58 

10. 

Hambros 

53 


3. 

Hill Samuel 

94.7 

4. 

Kleinwort Benson 

76.4 

5. 

Rothschild 

$4.7 

6. 

Morgan Grenfell 

46.2 

7. 

Hambros 

30.7 

8. 

Baring 

9.8 

9. 

lazard 

5.8 

10. 

Samuel Montagu 

5.6 


Source: Crawford's Directory of City 
connections 


Rights issues by Irish companies after 
Ireland’s entry into EMS are excluded. 
Proportionate interest in each issue 
allocated to each financial advisor. 
Source: J. Henry Schroder Wagg and Co. 


through a rights issue, and at a 
certain sire may seek access to 
the Eurobond market 


teams to handle mundane tasks, 
will become more fluid in their 
choice of advisers for the ex- 


GeneraJ/y speaking, merchant ceptiona] larger deal, choosing 


hanks will provide all of these 
services through their corporate 
finance department. While in 


the bank with the highest 
reputation for the particular 
job rather than tying ftaem- 


raany cases Eurocurrency deal- selves down to a long-term rela- 
ings are done through the tionship with a single bank, 
international department or a The notes which follow are 
specific Eurocurrency depart- intended to give a profile of the 
ment, the corporate finance size- structure, and particular 


department will usually provide leanings 
liaison with these departments finance < 
for a UK company. the pri 


leanings of the corporate 
finance departments of some of 
the principal London banks. 


Corporate finance is of vary- The information is in each case 
ing importance to the banks as supplied by the bank itself. 


Barclays Merchant Bank 


BARCLAYS MERCHANT Bank years la 
is the merchant banking arm of resigned 
Britain's biggest clearing bank, whether 
which also happens to be one medium 


years later, when Sir Charles 
resigned on the issue of 
whether business such as 
medium term lending should be 


Baring 

Brothers 

[NE MANAGING directors 


County 

Bank 


COUNTY BANK, the merchant 
banking arm of the National 
Westminster Bank group, has 
been in the news recently 
because of its advice to Decca 
in the contested takeover battle 
between Racal and GEC. 

County sees itself as a 
merchant bank with a wide- 
ranging competence. Over 
recent years it has been busily 
building up its client base 
among medium-sized but 
growing companies up and down 
the country, without necassarily 
restricting itself to NatWest 
clients. 

The corporate finance depart- 
ment is led by John Morgan, a 
solicitor who previously worked 


J. Henry Schroder 
Wagg 


THERE ARE few areas within 
UK merchant banking in which 
Warburg is not regarded as 
one of the most successful 
operators. This Is particularly 
true of domestic corporate fin- 
ance, where most of its main 
competitors rank it as one of 
the five leading merchant hanks. 

The senior director in charge 
of corporate finance at Warburg 
is Michael Valentine. He has a " 
team of about a dozen directors, 
and 35 further executives. 

This bank tends to be asso- 
ciated with the larger new 
issues, and has a client bias to- ; 
wards the more modern indus- 
tries like electronics and ser- 
vice companies. Clients are 
mainly medium and large 
quoted companies. 

Over the past year or so War- 


burg -has been the centre of 
some of the most interesting 
bids and- dads, is the. City, it 
advised, on' the "XJaaadtaffls#- 
tion * of International Thomson 
Organisation. . ' 

Warburg advised GEC on its 
recent successful bfCfcrr Averys, 
its advised Tenoaee ln its take- 
over of Albright and Wilson, 
and it is currently-, advising 
Marsh and McLennan, theU.S. 
insurance broking house, in its . 
Md for Lloyd's insurance brok- 
ers, C. T. Bowring. ; 

... Mr. David Schoiey, the deputy 
chairman it Warburg, acknow- 
ledges that corporate finance is 
a major part of the bank's busi- 
ness. Deals are becoming in- 
creasing)? ■ Jawmiioari, he 
says. Theres a lot of business 
on the boil -at present.” 


Morgan Grenfell 


ALL THE leading banks in cor- 
porate finance rank Schroder as 
one of their best competitors. 
Informally, many corporate fin- 
ance people reckon that it is 
probably the number one or two 
bank in domestic corporate 
finance at present 

The corporate affairs depart- 
ment at Schroder is led by Hugh 
Ashton. He has a staff of about 
40 executives, 50 per cent of 
whom are chartered account- 
ants by training. 

Over the past three years 
Schroder has been the leading 
merchant bank in domestic 
rights issues. But this is hardly 


of the world’s largest commer- channelled through the mer- staff man ment is M by John Morgan a righm issued But ttis Start? 

cial banks. As such it may be chant bank. conwrate finance denari- solicitor who previously worked surprising since it sees itself as 

seen as part of the “total finan- Today the corporate finance 1 “f ta ?%ari n c Th e depart- with Slauughter and May. He “ the bank with the largest num- 
cial package of services which department is led by Oliver ment at Baring iTie depart h staff of about 30 her of the largest UK com- 

a comnany can obtain from the Stocken, previously of Roths- ment has no one chief. Five of ®n ^ 


a company can obtain from the Stocken. previously of Roths- , executives. 

Barclays organisation. child and Warbuig. He has a |* e County does not pretend to be 


The merchant bank seeks to staff of 25 executives, most of finance - Barings' clients are in 


i ne merenam uaiiK seems io sian ui ao executives, juuai oi . ~7 T" * — one of the largest merchant 

operate mainly in those areas whom are accountants by train- tne main medium ana large- ^anks, £ t ^ working bard 
where other parts of the ing. Another group of about 10 sized companies. It has always gt m-owth. Examples of deals 

Barclays organisation are people handles particular been particularly active in the done recently include a substan- 

strong. In the UK for example aspects of corporate advice. mergers and acquisitions field. ^ secondary placing of ATFI 
this means medium-sized com- As examples of some of the Among its recent major opera- shares, and advising Harris 

panies up and down the country, deals it has handled over the ti° n s nave, been advising the Q Ue ensway in its takeovers of 

which are already probably past year Barclays Merchant Guthne Corporation on fighting Hardy the furnishers and 


panies n as clients. 

Among the successful bids 
and deals which Schroder has 


been associated with over the 
past year are Oil Exploration's 
agreed deal with LASMO, the 
Sandeman takeover by Sea- 
gram, the Sedgwick Forbes/ 
Bland Payne merger and the 
takeover of Westinghouse Brake 
by Hawker Siddeley. Schroder 
says it does not normally go In 
For contested bids, but it now 
finds itself advising C. T. Bow- 
ring against the unwelcome bid 
from Marsh and McLennan of 
the U.S. In each of these cases 
Schroder was advising the first 
company named. 

Bids where Schroder’s clients 
did not win include the Spillers 
takeover by Dalgety and GECTs 
acquisition of Averys. 

Hugh Ashton emphasises that 
corporate finance is a very im- 
portant part of Schroder. Nine- 
teen-seventy-nine was a record 
year for fees, he agrees. 


Hambros 


banking with Barclays. 

Tbe merchant bank was in a 


furnishers 


Bank points to Comben Homes’ off Sime Darby; Highland Dis- Henderson Kenton. 


successful takeover 


tilleries against 


Hiram handled the flotation of Link department 


CORPORATE finance and Charter Consolidated on its 


news a few years ago when developments, Roy Strudwick's Walker bid; Philips Industries House Publications. Altogether, 
Barclays brought in Sir Charles attempt to regain control of on acquisition of the minority it claims to have brought more 


Hambros 


corporate re-structuring 


headed by executive director year. Hambros is particularly 


Ball, previously head of cor- Royco, and the takeover of 
porate finance at Kleinworts, to Hardy, the furnishers by Harris 


interest in Pye Holdings; and new companies to the stock 


become chief executive. The Queensway, where 
experiment ended abruptly two advised Hardy. 


(jointly 


Barclays 


market for flotation over the 


Mr. Christopher Sporborg. Three 
directors and nine officials make 


keen to build up its small com- 
pany clientele — which it fears 


Morgan Grenfell) of Imperial past two years than any other 
Group's shareholdings in BATs. merchant bank. 


department. Major may be instinctively put off by 


recent jobs have included advis- 
ing Thorn on its bid for EMI, 


BARCLAYS 
MERCHANT BANK 

LIMITED 


its size and accepting house 
status. It enjoys handling entre- 
preneurial clients, amongst 
which its numbers Sir James 
Goldsmith. It is developing an 
interest in the buying and re- 
selling of companies. 


WITHIN THE City, Morgan 
Grenfell is often talked about 
.as one of the outstanding suc- 
cess stories of merchant bank- 
ing over the past decade. It is 
certainly one of the leading 
banks in domestic corporate 
finance. 

The department is curently 
led by Richard Webb, who is 
.. landing in while Graham Walsh 
is Director-General of the Take- 
over Panel. He has a staff of 
about 40 executives, including a 
tax department and eight direc- 
tors. lake most, other cor- 
porate finance departments, the 
dominant discipline at Morgan. 
Grenfell is accounting. Indeed 
more than half of tbe staff in 
the department are chartered 
accountants. The next largest 
group is lawyers, followed by 
business and other graduates. 

Tbe corporate finance depart- 
ment is involved in a broad 
range of companies and indus- 
tries. One area of speciality is 
oiL 

Over the past year it handled 
a £17m rights issue for Tricen- 
trol, and advised on LASMO's 
successful bid for Oil Explora- 
tion. Other acquisition deals 
where it has been involved in- 
clude GKX’s takeover of Sheep- 
bridge Engineering, United 
Biscuits' acquisition of Spe- 
cialty Brands in the U.S.. 
Imperial Group’s proposed 
acquisition of the Howard 


Johnson group— and, most re- 
cently. GEC ‘6 unsuccessful bid 
for Racal. 

-The corporate finance depart- 
ment is acknowledged to be an 
important profit centre for 
Morgan Grenfell. Richard Webb 
also sees success in this area 
as very important for the way 
the bank secs itself, .and is 
regarded externally. 

Lazard 

Brothers 

SENIOR CORPORATE finance 
director Mr. E. W. T. Barnes 
heads the departments af 
Lazard. He is supported there 
by nine main board directors, 
and 16 executives, providing ser- 
vices to 47 quoted clients. Major 
recent jobs included advising 
EMI on the Thorn bid; Dalgety 
on its bid for Spillers; the 
defence on Wellman from Red- 
man Heenan; and jointly under- 
writing the BP share issue last 
year. Lazard is particularly 
experienced in the handling of 
oil-based clients. Us close work- 
ing relationships with -Lazard 
Freres in Paris and New York 
facilitate international deals for 
diems like BOC and Umlcvcr. 


Kleinwort Benson 


PRINCIPAL SERVICES 

Corporate Advice 
Company flotations. 

Capital Issues. 

Advice in merger and take-over situations. 

Merger Register for purchasers and vendors. 
Advice on sources and structuring of finance: 
Underwriting. 

General corporate financial advice. 

Banking 

Acceptance credits. 

Medium Term Loans in sterling and eurocurrency. 

Syndicated Loans. 

loans with equity participation. 

Short and medium term deposits accepted 
Certificates of deposit issued. 

Currency swaps. 

Project finance. 

Development Capital ^ 

Equity investment in profitable private companies. 




HEAD OFFICE: 

Daskwood House, 69 OIdBroadStEeet,LondonEC2P2EE.TeIex: 88I2124Tdq>hane:QI-60D 9234 

BIRMINGHAM OFFICE: 

39 Bennetts Hill, Birmingham B2 5SR. Telephone: 021-236 8563. 


Rothschild 


THE CORPORATE finance 
department at Rothschild com- 
prises 30 executives headed by 
director David Seeker Walker. 
While covering ali aspects of 
corporate finance, the bank has 
particular expertise in inter- 
national deals involving the 
Americas and south-east Asia. 
Of late, it has found itself 
involved more with mergers 
and acquisitions work than with 
capital-raising. Its involvement 
in major recent deals includes 
advising Tesco on its bid for 
Cartier Superstores; the 
National Enterprise Board on 
placing its ICL shares; and 
Northern Foods on the acquisi- 
tion of UJ5. company Bluebird. 


Samuel 

Montagu 

MR. JOHN GILLUM, deputy 
chairman responsible for cor- 
-porate finance. - heffds a depart- 
raenf of 2<F executives, including j 
six directors, at Montagu. The 
bank is a subsidiary of the 
Midland, which provides it with 
a ready-made introduction to 
many growing companies. It 
admits to being well-regarded 
for its takeover defences, which 
have included helping Dawson 
International to resist William 
Baird. It advised the Midland 
Bank and Bland Payne on the 
merger with Sedgwiek Forbes, 
and advised the English Pro- 
perty Corporation through three 
takeover bids. 

Hill 

Samuel 


EXECUTIVE DIRECTOR Mr. 
David Bucks heads one of the 
City’s largest corporate finance 
departments at Hill SamueL Five 
directors are on full-time 
attachment, with the services of 
three others on call. Earicing 
them up are 28 executives 
grouped into teams of four, 
with one team specialising in . 
mergers and acquisitions. The ; 
other teams are attached to 
client lists. Tbe bank has a 
strong regional presence, and is 
traditionally around the top of 
the rights issue tables. Major 
recent jobs have included advis- 
ing Racal on its bid for Decca; 
Eage Star on its bids for 
Bernard Sunley and the English 
Property Corporation; and Sea- 
gram on its bid for Sandeman. 


KLEINWORT BENSON is 
generally acknowledged to be 
the largest of the City accepting 
houses,, judged on the basis of 
disclosed net assets. It is also 
one of the leading banks in 
corporate finance, both on a 
domestic and international scale. 

These days Kleinwort prefers 
to take a lower public profile 
on the corporate finance side 
than it did in the days when 
Sir Charles Ball was head of 
this division of the bank. Th* 
amount of publicity Sir Charles 
got left the impression, some 
executives feel, that corporal* 
finance was the main part »■{ 
.the bank's business. This is f«;r 
from the case, though it is 
nevertheless a vital part of all 
the bank’s services. 

Today the corporate finance- 
department is headed h- 
Andrew Caldecott, a vice-chair- 
man of the bank. He Is back'.-.’ 
up by a deputy. Lord Ruckle;--, 
and a number of senior execu- 
tives with responsibility lor 


particular groups of client? 
Altogether, the department has 
a staff of about 30 people. 
Some 40 per cent of these are 
chartered accountants, and the 
next largest group, by profes- 
sional background, is lawyers. 
Apart from tbJs there are 
several people taken in ;<• 
graduates who have proved 
successful merchant bankers. 

If Kleinwort has a speciality 
it probably lies in the ret.::; 
and services areas, Hcwc-er 
it has ua interest in mu-i 
industries. 

Over the past >ear or 
Kleinwort i:;rs l.-aon involved 
with Sime unsuccessful 

bit! for (iuih:-.^?Vnrporalior. :■ 
SUCCCaSfu’.-/ y- off. BTR'o 
bid- it advised 

<>*••* “ in its sue- 

;usj ior Caledonian 
Holdings, and it floated .the B 
and Q retail chain. It has also 
been retailed by the British 
Government in connection with 
the proposed flotation of British 
Aerospace. 






Greshamlrust 

Where the successf ui private 
company feels at home. - 

How can a 
merchanthank 
help a private 
company? 

We are a long established merchant bank 
speciaJisingin the financing of private companies 

Do you need to increase your overdraft 
or should you look for an increase in capital? 1 . 

Are you seeking to acquire a profitable . 
business? 

GRESHAM TRUST can help. Solving 
problems like this is our business. 

That's why we'll always listen - whatever 
your requirements. So don't beafraid to write 
or ring one of our Directors. 

Why don’tyou do so today? 


G'S^imT-iS*. L*.* .Sa-r - ;v 


V: 
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TERRORIST attacks have be- 
come an every day occurrence 
since the early 1970s. To be 
exact, in 1979 they were an 
eisbt - times - daily occurrence, 
according to a recent report on 
Terrorism by the U.S. Confer- 
ence Board, a hnsiness-backed 
organisation dedicated to the 
study of “solid facts on which 
managers can base their deci- 
sions.” 

As businessmen and their 
families account for almost half 
the victims in terrorist attacks, 
there is clearly good reason lor 
business to address itself to the 
problem. Europe, the report 
says, was the location for over 
half the recorded incidents. 

The most usual form of attack 
on businessmen is the kidnap * 
and ransom demand. Some of 
these, like the Gorman abduc- 
tion of Dr. Hanns Martin 
Sehleyer. president of the 
Employers' Federation, whose 



body was dumped after a 44-day 
detention in October. 1977, have 
led to the victim's death. 

The majority of kidnappings, 
however, do not lead to death 
or even injury, but to what is 
itself a crude and violent form 
of business negotiation over the 
size of ransom and terms of 
release. Ransom demands of 
over Sim are now commonplace: 
the record, cot for/ a business- 
man. was the price put on the 
head of A Ido Moro, the former 
Italian Premier. 

Since 1970 an estimated $l50m 
has been paid!' out to interna- 
tional terrorists. Of the 567 
kidnappings in this period. 35 
have resulted in death. 

The figures are chilling, even 
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ess of executive ransom 


though they are to some e\-tent 
subjective — IRA activity in 
Britain and Ireland, for 
example, is excluded. Equally 
grim is the realisation, amply 
Illustrated in the report,, that 
a substantial industry has 
grown up aimed at both mitiga- 
ting the financial consequences 
of terrorist acts and preventing * 
them altogether... 

Many insurance companies 
now offer ransom insurance, the 
precise figures for which are 
not available for obvious security 
reasons. Normally, the report 
says, companies are self-insured 
for the first half-million or 
million dollars of a Tansom pay- 
ment. Premiums are high, but 
are a worthwhile precaution for 
companies whose top executives 


are well known and often work- 
ing In politically-sensltive terri- 
tory. 

But the biggest industry by 
far is that of security itself. 
The Conference Board offers for 
executives a detailed package of 
advice on how to avoid findiDg 
themselves in the hands of kid- 
nappers. These Include using 
false names, regularly changing 
cars, avoiding remote areas and. 
above all, never becoming a 
creature of habit. 

Beyond these self-help ideas, 
many companies have resorted 
to the use of bodyguards and 
other security staff. The report 
casts doubt on the quality of 
some of these agents, suggest- 
ing that many of them were 
occupied taking ■ clandestine 


photographs in hotel rooms 
until a few years ago. when a 
change in the moral atmos- 
phere and the divorce laws 
destroyed that particular line 
of business. 

Governments hare poured 
resources into other forms of 
anti-terrorist precautions. In 
the U.S. efforts have ranged 
from the establishment of a 
sophisticated FBI anti-terrorist 
centre to a proposal by the 
Treasury that all non-military 
explosives should he obliged to 
contain a specified number of 
so-called “ tagging particles " 
which would be identifiable by 
forensic experts after an 
explosion. 

But, the report adds, if the 
US. Secret Service is unable 


to prevent the assassination of 
Presidents, there are no fool- 
proof systems. Like the instal- 
lation of sound window-catches 
or burglar alarms, the best you 
can hope for is that your own 
security efforts will encourage 
the terrorist to seek his victim 
further along the street. 

Some of the procedures 
recommended for Ibe security- 
conscious businessman are: 

• Make reservations under 
false names. 

• Remove company Identi- 
fication from vehicles and 
other highly risible property. 

• Ensure that all phone 
numbers are ex-directory. 

• Change cars and number- 
plates of top executives' cars 
at regular intervals. 


• Install security devices 
at parking places used by 
executives and never 
advertise an executive's 
parking space with signs like 
" This space belongs to the 
Managing Director.” 

• In high-risk countries, 
avoid travel by executives or 
their families to remote 
rural areas and learn to 
become less of a creature of 
habit. Avoid travelling to 
work by the same route or 
at the same hour each day. 

Nearly three-quarters of 
attacks on executives began 
with the blocking of a car 
carrying the victim. 

• Keep an accurate and up- 
to-date security dossier on top 
nonitiiw. incluiline such 


material as finger and palm 
prints and contacts where 
information on dental 
records could be obtained. 

INTERNATIONAL TERRORIST 
INCIDENTS 

Year Number 

1970 293 

1971 278 

1972 2M 

1973 31 T 

1974 388 

1975 572 

1976 728 

1977 1.256 

1978 1.51 T 

1979 2.662* 

* Fint nine months only. 

Source: '‘International Ter- 
rorism nr.fl Business Security," 
hy E. Patrick McGuire (Con- 
ference Board Bulletin .Vo. 
A'-nilnMc from The Conference 
Rot rd. S45 3rd Arcane, Nctr 
York , _VY Wn02, VS. 

Ian Hargreaves 
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Eco n o<nir Devcioomeiw •Di'.-sw 
Metrapowan Tuisa CuanDer 
ol Ccmmeice 
616 South Boater- 4v**ue 
Tulsa. Oklahoma 


Difficulties with your accounts must 
be costing you money and affecting 
the growth of your business. A 
Kienzle microprocessor computer 
can solve your problems, improve 
your cashflow and smarten up your 
image! 

H Choose the right computer! Kienzle bate 
fifteen models. You select your own system - 
magnetic ledger card, high speed floppy-dink or a 
combination of both. Visual display uaUs opriura?. 

■ Rent your Kicnde Iran £45 to under £100 
weekly or buy from £7,200 to about £15,000. 

■ Programs included in the price. Huge 
selection of wet! proven program packages - see 
jour company accounts running before you order! 

■ Immediate delivery from stock 


Eus\ to - just plug h in and wc'H show 
;■ ou how to operate it. using your existing sial 

Seeing is believing 

Visit other Kicnjle users. Ask them questions 
get honest answers. 

Ali our own work 

^ e desig:i and build tiiesc computers at our 
ow n factories in West Germany . We operate 
worldwide and our highly successful 
company in UK and Ireland is particularly 
strong on programming and field 
servicing. Kienzlc will bca reliable 
partner! 


The brochures are free! 

Send the coupon or give use call 
lor the brochures that will give 
you the facts and figures. 

No obligation. 


Kienzle Data Systems, 224 Bath Rd., Slough SLI 4DS 
Tel Slough 33355 Telex 848535 KIENZL G 


KIENZLEi 


Computers 


A reliable**' 


Branches also at: Birmingham, 
Bristol. Bury St. Edmunds, 
Cardiff, Manchester, 
Pembuiy(Kcni), 

Winchester, Dublin. 
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A STORM is blowing through 
the closely knit community of 
British patent agents and 
patent searchers. The cause of 
the unrest" was much discussed 
in a spate of letters published 
ir. The Financial Times in 
December, ait complaining that 
the Patent Office has arbitrarily 
changed its system of indexing 
patents so that it no longer 
guides the searcher to previous 
patents concerning a particular 
type of product, process or 
function. 

The ’deierioratian wss caused, 
it is. alleged, by discontinuing 
*’;■? index codes Indicating the 
■f?j which a particular inven- 
tion is meant to serve, and 
instead classifying paten is only 
according to the " inventive 
step “ by which their granting 
:s ’ustified. 

This, wrote Mr. R. Arnot in a 
'attar tDec. 6. 1979) makes it 
' ’creasing] y more difficult to 
determine ^/he^fier an invention 
is truly novel. Mr. Arnot is one 
nf some 290 patent searchers, 
virtually living in the library' 
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of the Patent Office, to whom 
companies turn for help when 
accused of an infringement of 
• patent. Anyone so accused will 
try to prove that the patent is 
not valid 3nd in most cases will 
commission one of the patent 
searchers to look for a previous 
patent in which the same 
invention was disclosed. 

One of the .examples given of 
the inadequacy of the new’ 
system is the classification of a 
British patent granted for the 
invention of a carbon coating 
which renders surgical devices, 
such as a heart valve, more 
acceptable to the human body. 
This is now listed under “ coat- 
ing with metals " and under 
“ coaled products " but not 
tinder prosthetic or surgical 
devices or under " valves.” 

This example. acd the mhers 
given by Mr. Arnot. do not 
quite support his argument that 
it is now more difficult to dis- 
prove the validity of an existing 
patent so that its infringers 
suffer and unnecessary royalties 
often have to be paid abroad. 
On the contrary, this type of 
classification, based on the 
inventive step, would facilitate 
a fast and economical disproval 
of the novelty of any later 
Patent granted for the improve- 
ment of a heart valve by carbon 
coating. 

The other argument, that th»s 
manner of indexing makes it 
difficult to find out quickly 
what the state of the art of 
making heart valves is — a 
knowledge anyone embarking 
on their development, manu- 
facture, marketing or selection 
would need to acquire — seems 
much more valid and explains 
whv so many renowned 
trial companies supoort ?•-. 
Arnot*? growing campaign for a 
short Bill seeking to imoose nn 
the Patent Office a duty to Inr , «r 
patents in a “ common sense " 
way. according to the use they 
serve. . 

. This .is no small matter. The 
social benefit expected from tre 
patent system - lies nor only 
the encouragement of research 
and development by the promise 
of a limited monopoly of 
exploitation of the resulting 
invention. Another, equally 


longer patently obvious? 


important objective, is the 
facililatinn of tcclixn’o^ical 
advance by ihe di*clusure of the 
JurestJoR in a ptih'icfceij patent 
specification. And such is ihe 
.state of the technology nrd infor- 
mation explosion '.he! without 
;• preoer lade*: most of the '.^m 
British fwtent cl issifi cations 
published since 1P17 — to which 
:<cmo Jit'iM .->i- c prided e- year 
— woo’d .'or .-11 -*.-reti«*l pu:- 

Anyr. ’c k- cb'ci 1 e cinv of 
p.iy pttblfsfjct’ spetiffrr- 

lion — V.'t i. ill which he 

v nr.ts vitiwji : : ride*: is li , ‘ , .‘ 
infitdrc for the p:" .v.’bi* I nevtik’ 
in r« h iysi.’t-. 

7Jc-o~“ in /r? gore so 

frr as to dv-.y *:*s* the r ‘.ri’ ! - 
p?te :m!- -' 0 -.*!-‘o-i *r, trill mroh 
better .nrd r:c. :• p-’c'ic;! than 
cJassifictior. • Ci! in other 
cbuPTries. net to snea!: of the 
>ecent).v-.—»ree:I stijc-— tnsiot*** 

Peter. t Ci 2 SKific:i!iun ’vhh.’h is of 
little use bicci'sc of its lory 
»fi”e yearly* epdr-’irc period 
ard prohleai5 caused by mulrl- 
Il.TjPtal sources — so me rf v.h : r‘;. 
are in eo:ip*rl:»s wh’ch are nr): - 
now developing s uational 
system. 

The cry is ratlrr that the 
British system is r.o; as good as 
ir used to be. Answering a 
pprliamenrarj’ ‘ question T!r. 
Reginald Ejtc. the Department 
r.f Trade ?li rioter responsible for 
the P-»er.* n^ce s*ade it clear 
?•— ; th;- I'nveirner: dees pot 
admit the* there is ary de’erio- 
re:»p“>. n care does no* 

’ *r*t to i Ip's* of ,-ii 

foe-d ■no-***- co rroriding □ 
mo>-e C"T. prr fre-.-.'iv ir<j?:\ 

The Patent OTrcc. accused of 
red "ci nr excess to rafert infor- 
met'on and of lcsit»" sight of it* - 
fu-irio- r-s'a disseminator of 
technical i»*f '•morion. npigi*p”v 
mMr.tni"ed a stdlr- silence, tr 
feared *hnt the subiect was so 
technical th?t it co«’1d rot be 
e—jlnirod to the public and that 
•-baievr- its officials could sav 
be »»sed hy : -s »c»*users as 
cvMcr.ce arainsi it. This silence 
has now been broken. - by ibe 


Patent Office agreeing to take 
the Financial Tunes and the 
public into its confidence. 

A discussion with Mr. I. J. G. 
Davis, the Comptroller General, 
a r.d his principal assistants 
responsible for cl. jrsifi cation and 
indexing revealed immediately 
(hat the chance is seen in the 
Patent Office as u result not of 
decisions taken by them, but of 
necessity. 

They see it as a gradual 
process which started Jong 
before the new Patent Act or 
J977 made the work of 
examiners more onerous. How- 
ever. this Act lent a greater 
urgency to the revival of the 
objectives of the original British 
patent classification which was 
devised, in the last years of the 
i^th century, mainly to assist 
e-aniners io assess ihe novel tv 
o[ Inventions. For this nrrrosc 
it divided and sub-divided inven- 
P'ns into logically organised 
raiesories very similar to the 
decimal system used in fibr«*rie«. 

Only much 3*tpr, between 
1950 and 1970. did the system 
absorb elements o' indexing 
which enabled the searcher to 
trace all specifications referring, 
for example, to “bicycle," even 
ff classified outside the 
“vehi'-Te" category: in this way 
the searcher would be led to 


inventions applicable to bicycles 
but listed under “lubrication" 
or “suspension." for example. 

If a searcher had called for 
all references to a motor car 
in 1912 he would have received 
a manageable parcel of papers. 
To do so now would be to throw 
up so long a list of references 
as to be quite unmanageable. To 
be useful, such index headings 
would have to be further sub- 
divided and each developed into 
a small classification of its own. 

It is estimated that on aver- 
age an examiner spends about 
three hours in classifying a 
patent specification according tn 
ihe British patent classification 
key. Those in favour of the re- 
introduction of a product classi- 
fication argue that it would take 
onlv another 3b secs, or so to • 
add an index code according to 
ihe Standard Industrial Classifi- 
cation (SIC), the product classi- 
fication system widely used by 
governments and industry 
throughout the world. 

The Patent Office accepts that 
an additional index code under 
the SIC product classification 
would pose no great problems 
io the examiner, but insists that 
it would lead to a great amount 
of additional clerical work at 
the later stages of the process. 
The additional index code would 


have to be entered on cards or 
into the computer memory: the 
input time for computer coding 
is high and the computerised 
retrieval systems are elaborate 
and indexible, so that the Patent 
Office uses computerised 
retrieval only in two areas 
covering only a fraction of its 
overall “memory." 

Moreover, each additional 
index code would add to- the 
burden of providing lists of 
specifications marked with the 
particular code. 

Those were the factors which 
over the past decade caused the 
Paient Office to move gradually 
away from product indexing 
and to concentrate more and 
mere on classifying according 
to the inventive step. 

The Paient Office referred 
publicly to this new policy for 
the first time in 1978 in connec- 
tion with the annual revision of 
its classification key — a task 
that took about 7,000 man days 
io 1979. On that occasion it 
stated that “ the classification 
key has been developed solely 
to facilitate the official search 
and is not intended or adapted 
for use as a subject index . . . 
though it can be of considerable 
assistance in such searches.” 

This statement was taken by 
some observers as an indication 
of a reversal of policy; but the 
Paten! Office maintains that it 
was. merely describing a 
development which had been 
taking place for many years. 

There is no doubt that the 
Patent Office is under no 
statutory obligation to provide 
a subject index. Its duties in- 
clude only the provision oF 
a classification facilitating 


searches concerning the novelty 
and “ obviousness ” of an inven- 
tion for which a patent is 
required. 

It also seems quite plausible 
that it has not given up subject 
indexing frivolously but was 
driven to it by the need to 
make a cut .somewhere, in view 
of the expanding volume of 
applications. 

The situation was complicated 
by the new Paient Act of 1977 
which made the work of 
examiners more difficult by 
requiring them to look for 

absolute novelty ” instead of 
novelty only in the light of 
British patents. 

They eoulil previously have 
been satisfied that the invention 
was new when there was no 
previous British patent, but 
they must now cast their nets 
much wider. This is bound to 
absorb j greater part of the per- 
sonnel budget and leave less 
time for the servicing of classifi- 
cations system. As the Patent 
Office is bound by the Civil 
Service per<onnei limits and 
the government seems in no 
mood at present to sanction an 
expansion, it would not be 
helped, even if it could earn 
more money by selling the in- 
formation provided by an addi- 
tional subject index. 

All this, however, does not 
dispose of the case of those 
who claim that industry suffers 
as a result. A recent study 
undertaken by Dr. C. Oppen- 
heim*. lecturer in information 
science at the City University, 
indicated lhat product informa- 
tion can be much bctier re- 
trieved by means of the 
Standard Industrial Classifica- 
tion than by the British Patents 
Classification. In 12 experi- 
mental product searches the 
first approach enabled the 
retrieval of 98.2 per cent of 


the patents that should be re- 
trieved. compared with only S4.S 
p*?r com retrieved hy the second. 

The iTmrtamenial queslion is 
whether priority should be given 
to the examination of patent 
applications or to technical 
information for industry. This 
must also he considered in con- 
nection with an overall assess- 
ment of the future of the patent 
system. 

Not only are examinations 
hecutnirc extremely costly, u 
is also impossible to make a 
truly exhaustive examination 
before ihe granting of a patent. 
Ti;i' reality has been recognised 
in France.’ which grants patents 
without examination: Belgium 
and Italy do not carry out anj* 
substantive examination prior to 
grant and Germany, the Nether- 
lands and .lapan have adopted 
a system of deferred examina- 
tion. 

The trend seems to be 
Towards a patent system not 
much different from copyright. 
So it seems reasonable to ask 
whether the resources and 
accumulated expertise of the 
Patent Office would not be 
better employed in the dis- 
semination of technical informa- 
tion; after all. this was one of 
the original objectives of the 
paient system. 

We are faced with the choice 
between a Patent Office as it 
is and the Patent Office trans- 
formed into a technical Jihrary. 
The future, it seems, belongs 
to the technical library, hut the 
Patent Office and the friends 
of the conventional patent 
system have a stronger hold 
on the present. 

• In a paper delivered on 
January lit at the OGM of the 
Chartered Institute o f Patent 
Agents. 

A. H. Hermann 
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to end the 



mergers 



amendment suggested in the 
197S Green Paper, which would 
require the Commission “to 
report first on whether the 
merger might be expected to 


BY GEOFFREY OWEN 

MERGERS policy is in a mess. 

It is really not good enough for 
a government which believes in 
competition to let it continue 
for much longer. Ministers must prevent, restrict or distort com- 

thinfc through the problem. — s — — * 1 "” A ' 4, 

reach a collective conclusion and 
announce it. Amendments to the 
1973 Fair Trading Act might be 
needed and that will take lime, 
but the announcement of the 
government’s intsnions will 
clear the air. 

There are two main questions. 

Does the government want to 
discourage mergers which 
reduce competition? Is the gov- 
ernment concerned about large 
conglomerate mergers? 


If the answer to the first 
question is “ yea,” the govern- 
ment must be more consistent 
in its decisions about which 
mergers are referred to the 
Monopolies Commission. It must 
also clarify and tighten the 
criteria which the Commission 
uses to decide whether or not a 
merger is against the public 
interest 

In principle any merger 
whic.h significantly reduces com- 
petition should be referred 
unless the offsetting advantages 
— such a? economies of scale, 
greater efficiency or the rescue 
of a failing company — are so 
overwhelming that the Office of 
Fair Trading feels a reference 
is not needed. Normally an 
investigation by the Commission 
is necessary for a full assess- 
ment of the claimed advantages. 
In practice there have been too . 
many cases where the OFT has 
recommended a reference but 
has been overruled by Ministers 
after strenuous lobbying by the 
parties concerned. 

More serious Is the fact that 
when a merger of this sort is 
referred the Commission is 
quite likely to clear it, even 
though the offsetting advantages 
are meagre or non-existent. 
This is because, under the Fair 
Trading Act. the desirability of 
maintaining competition is only 
one of five rather woolly 
criteria which the Commission 
has to take into account. If the 
government takes competition 
seriously, it should accept the 


petition significantly.” Although 
it might conclude that the 
detriments of reduced com- 
petition were offset by other 
benefits, the maintenance of 
competition would become the 
Commission’s primary objective. 

On the second question the 

government has a choice. 

may conclude that most conglo- 
merate mergers do not affect 
competition, that the increasing 
concentration of industry in the 
hands of very large companies 
is nothing to worry about and 
that the question of whether a 
merger might damage efficiency 
should be decided in the 
marketplace. On this view 
mergers of the GEC/Avery s 
type should not be referred. 
Only those few conglomerate 
mergers which seem likely to 
have impact on competition 
would justify a reference: that 
is the only aspect with which 
the Commission would be con- 
cerned. 

The alternative view— which 
is as much a political as an 
economic judgment — is that the 
disappearance of successful, 
medium-sized companies into 
giant conglomerates is against 
the public interest and should 
only be permitted if the 
acquirer can demonstrate clear 
advantages resulting from the 
merger. If that is the govern- 
ment's conclusion, the instruc- 
tions to the Commission should 
be amended accordingly. 


canes. I will not recommend 
the brilliant blue-flowered 
Morning Glory, as you might ex- 
pect, if only because you will 
probably go to a hotter country 
for a summer holiday and will 
see it in broad sheets of flower, 
after which your own 10 flowers 
on a struggling plant will not 
seem much of an achievement. 
It is a compensation of readers 
who have to garden in Europe, 
as it needs a hot summer to be 
at its best. Well-grown nastur- 


Referee 


What makes no sense is for 
Ministers to express vague dis- 
taste for large conglomerate 
mergers and to refer some of 
them to the Commission, then to 
be disappointed when the Com- 
mission finds nothing wrong 
with them. In the few cases 
where it has ruled against 
conglomerate mergers, it has 
generally retied on predictions 
about the future management of 
the combined group — a very 
hazardous exercise. 

As things stand decisions on 
merger references are totally 
unpredictable, as are the Com- 
mission’s verdicts. If the govern- 
ment is to act as referee in the 
marketplace, players and referee 
must know what the rules of 
the game are. 


THIS WEEK, I want to follow 
up a good Idea for your 
gardens which I hare never 
applied in my own. No. I am 
not about to suggest that you 
tarmac the whole thing or put 
it down to rough grass, or, more 
deviously, that you try the new 
large-flowered form of convol- 
vulus among those frightful 
dwarf conifers. I ‘want to - 
develop the principle of all the 
best small .gardens I know. 

Their owners are never tiums are better value in Britain, 

deterred by a small area. They jf you choose a taller and 

assume that they can double it longer form, 
by using pots and tubs all over -phe best pot-plants outdoors 
the surface. I mean all over it, those which can be trained 
as there is a fine use for flower- t0 a height say, of three feet on 

pots up the surface of a colour- a circular pattern of hoops of 

washed wall in a town garden, p]^ wire. You will need as 

They can be fixed above ground ^de a pot as possible. 12 inches 

level with nails and circular in diameter at least. You must 

holders. I assume that you will ^ prepared to water these big jjve angles. There is a yellow- growing season, and would be 

avoid red geraniums against p j a nts throughout the growing leaved form which is less the perfect plant for scent and 

that strong sugar-pink. * ■ '* - - 


The first choices presume that 
you have a conservatory’, cold 
greenhouse, or a sitting-room as 
cold as mine. They must spend 
the winter under cover, as they 
are not hardy and lose their 
point if you have to start them 
from scratch each year, so that 
they never grow’ thick and tall. 
You probably know a grey- 
leaved bedding-plant called 
Heliehrysim petrolatum. Its 
leaves are rounded and as soft 
as felt. The stems are quite 
strong and grow out at attrac- 




trained this way would dominate for shape and next year's crop, perhaps of fee 
any terrace. If all goes well, you wHI have or«ist» beside it This 

So. too. would similar pots the jewel in any old Persian «rimped_variety isaiore upright 
of the half-hardy Jasmine garden, a trained mound of the an “. . -Wheuable to 

polianlhum. This can . be w hite jasmine, which outdoet - ■■ : 'i 

treated in the same way, and others in its sweeping oT 

strength of / scent. Grey . : Hedera i foMj 


grows even faster to a proper 
height. Now is a good moment 
to buy a young plant of it from 
a nurseryman, not from a 
florist, who will charge you the 
earth for the slightest hint of a 
bud. 

It multiplies like ground 
elder from cuttings in the 


GARDENS TODAY 

BY ROBIN LANE FOX 


Impressive 


The pots have to be watered, 
of course, but, if you matched 
low-growing irises against a 
pale green background with 
Campanulas and geranium 
Buxtons Blue for later in the 
season, it could all look more 
impressive than yet another 
cream-flowered honeysuckle. 

Down on the ground, the 
most conspicuous pot-plants are 
those which grow up a frame 
of wire or a tripod of bamboo 


season, but if you aim at a 
feature of some size, you can be 
sure that no wind or visitor 
will knock it over, and that no- 
body will be left to apologise 
for a dog which was supposed 
to have sat in tbe car. 

There are many possibilities, 
but I would like to dwell on 
three, which I have watched at 
their best in other gardeos. Two 
of them I like very much. The 
third is such a popular choice 
and so widely sold in so many 
varieties that I must put on' 
record my experiences with it 
in plans for several small Lon- 
don gardens. 


desirable and which was set 
beside some pink heliotrope last 
year in that rock-bottom home 
of bsd public bedding schemes. 
Kew Gardens. 

Stay with the arey-Ieaved 
variety and train it upwards 
over a serai-circle of plain wire, 
which is bent into hoops. This 
should be surrounded with full 
circles at intervals on the way- 
up, so that you can tie a frame- 
work of stems on to it. The 
result is an unusual mound of 
grey leaves, whose stray 
branches grow outwards in a 
pretty style. Two large pots 


freedom of flower but for one 
unpredictability. Some plants 
will grow freely after their 
second year, while refusing to 
flower ever again. Hard pruning 
does not correct this. You are 
left to live with a sprawling 
mound of dark green leaves, 
which you can cut, starve or 
heat without the reward of 
those powerful I y-sceD ted clusters 
of rolled pink buds and white 
flowers. I suppose there are 
easy and stubborn forms on the 
market, and you must hope to 
be lucky in your chosen plant 
Cut back the young growth 
ruthlessly after flowering, both 


scent. 

Hchckrysum is a subtie match ' point in niff- ntanwfrq -'SBttOE of 
for it at a similar height of potted. i*y;A$rey.. gmm 
three feet, when bard-pruned. yellow iate^fSad ids* * jnttty 

Both these fine and unusual stems, 

pot-plants are happiest in full ' iflpofl 

sun. They sit well in a 
garden beside doors and '?* f, c ^ 
windows. In winter, each mast fbrtnfiT. - BuwJiwUpis far better 
return fo a sheltered bouse. Not fit 

so my last suggestion, tha yefloet Saw. 

popular ivy which sells Yearly w® sttsujgpt 

by the thousand and has been . . ’ _ : • \ 

improved into so many new 
forms, ft is a plant for . shade 
and cold gardens, especially in 
towns. Be sure. . however, that 
you know the forms which yon 
like best. . ' ■ : . 

I am noL quite convinced by 
tbe ivy as a gardes plant. It 
has to be grown hi one' of its 
fancy forms and these can be 
too much of a show for most 
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_ For a yeOow in shade. I wpidd ' 
opt for tise-Tsnta le Gold &m-- 
stiff JBbBie 

The yellow feat* is confined u 
a. splash -fa fee middle of .flit - 
anuil pofeted leawa. fin 
sfosrifih ptepr.bjr fite Trijaai stao .. 
dards or a garden jvy. but t 


gardens. Either they are too will take Jtotd on tu&jisrof Wirt-, 
brighi. like the golden-yellow covered ' te . wire . Betting; If-' 
buttercup, or else they are should be moved into r hei& cd! 
somehow too evergreen and ivies, a . potted answer to a 1 
urban, like the familiar Hedro shaded dty garden.:'- - 
colchica in all its variations. They come In all heights anc t 
As pot-plants. 1 think they are gradations and cwrba combined 
In their element, artificial but 
rightly so and very vigorous In 
all shapes and sizes; The 
marbled ivy. called marmorata, 
will trail over a low hoop in a 


ire grot 

courtyard. The more you have, 
the pretuer: this principle does 
not save labour, bet it brihgs 
the best out of these and fee 


smaller pot with plants, other climbing plants in pots. 


Historic chance for Hilly Way 


IRELAND’S Hilly Way will 
make history at Cheltenham 
this afternoon if he proves 
capable of landing his third 
successive Two Mile Champion 
Chase. 

Fortria. Drinny’s Double, and 
Skymass all won in consecutive 
vears, and Royal Relief scored 
in 1972 and 1974, but no horse 
has yet achieved three wins or 
hat-trick. 

If. as seems likely, the ground 
proves testing. Hilly Way’s 


RACING 

BY DOMINIC WIGAN 


chance must be a formidable 
one. 

In . last year’s race for this 
event — now renamed the Queen 
Elizabeth the Queen Motber 
Champion Chase — Hilly Way 
was close to the leaders when 


Artifice slipped on landing at 
the penultimate fence. From 
there on Hilly Way always 
looked likely to beat Dramatist, 
tbe favourite, and at the line 
bad six lengths to spare over 
the Saxon House representative, 
who found little on tbe Snal 
climb. 

Although it could be argued 
that Dramatist was a novice 
last year and will be a more 
experienced opponent this after- 
noon. I cannot say that I 
thought Fulke Welwyn’s charge 
showed much enthusiasm when 
It came to a tussle with Daletta 
at Haydock last time out. 

Should Dramatist and Hilly 
Way be close from tbe penulti- 
mate fence. I believe Hilly 
Way’s undoubted courage will 
again see him home. Of the 
remainder the best is probably 
Young Arthur, the winner of 
the Grand Annual Chase two 
seasons ago and the third of 
four finishers in last year’s 
field of 17 for the Two Mile 
Champion Chase. 


The Joe Coral Golden Hurdle 
final invariably produces a laege 
field, and has proved less than 
profitable for punters. Willie 
Wumpkins came home at 25-1 
last year, and is in the field 
again today, at considerably 
shorter odds. 

A better win and place pros- 
pect this time could be Two 
Coppers, from Les Kennard's 
in-form Taunton stable. 

Two other possible winners, 
on a card which will see few 
backers getting the better of 
the bookmakers, are Lenygon 
in the Sun Alliance Novices 
Hurdle, and Little Owl who 
goes for the Sun Alliance 
Chase. 

CHELTENHAM 

2.15 — Lenygon* • 

2 AO— Hilly Way 
3.30— 1 Two Coppers* 

4.05— Little Owl*** 

4.40 — Immigrate 

5.15 — Crown Matrimonial 



t Indicates programme in 
black and white 

_ BBC 1 

0.40-7.55 am Open University 
(Ultra high frequency only). 
9.05 For Schools. Colleges. 11.25 
You And Me. 11.40 For Schools. 
Colleges. 12.45 pm News. 1.00 
Pebble Mill At One. 1.45 Play- 
hoard. 2.01 For Schools. 
Colleges. 325 Children’s Ward- 
robe. 3.53 Regional News For 
England (except London I. 3.55 
Play School. 420 The Backyard. 
425 Jacbanory. 4.40 Take Hart- 
5.00 John Craven’s Newsround. 


5.10 God’s Wonderful Railway. 
5.40 News. 

5.55 Nationwide (London and 
South-East only). 

620 Nationwide. 

6.50 The Wednesday Film: 
“ Call of the Wild." star- 
ring Charlton Heston., 
3„10 Potter. 

9.00 Party Political Broadcast 
by the Conservative 
Party. 

9.10 News. 

9.35 Just Normal. Normal. 
Heart Transplants (recent 
developments). 

10.05 SportsnighL 

10.55 Parkinson with guests. 

1L55 Weather/Regional News. 


Wales — 1L02-1L22 am I 
Yssolion. 5.10-5.40 pm Bilidowcar. 
5.55-6.20 Wales Today. 620 Tom 
and Jerry. 7.00 Heddiw. 720 A 
Question of Sport. 8.00-8.39 My 
Wife Next Door. 11.55 News and 
Weather for Wales. 

Scotland— 12.40-12.45 pm The 
Scottish News. 5.55-620 Report- 
ing Scotland. 1L55 News and 
Weather for Scotland. 

Northern Ireland — 323-325 pm 
Northern Ireland News. 5.55-620 
Scene Around Six. 1125 News 
and Weather for Northern 
Ireland. 

England— 525-620 pm Look 
East (Norwich); Look North 
(Leeds. Manchester, Newcastle); 


All Regions os BBC-1 except S?'“ ds w *?, da3 : 


as follows 


F.T. CROSSWORD PUZZLE No. 4,223 



ACROSS 

1 Playwright officer protected 
child (6) 

4 Store for golfers in which 
members meet (4. 4) 

10 Article jumping in good 
supply (9J 

11 Cast supporting injured 
member to) 

12 Penetrating to king even (4) 

13 Invalid not treated inwardly 
13,7) 

15 'A weaker mixture to animate 
once more (7) 

16 See heavyweight return hard 
water (6) 

19 Inclined to circle shed (4-2) 

21 Paid performer to si l for 
■painting design 17* 

23 Beast follows nothing up in 
part of meal (6. 4) 

23 Endured drill (4) 

27 To pamper a student is 
partly a bloomer (5) 

28 Eerrenvolk believer returns 
first-class vehicle with 
catalogue (9) 

29 Press worker about beer (Si 

30 Archdeacon always in thin 
overcoat (6) 

DOWN 

1 Mad about biscuits IS) 

2 Entire southern beer is on a 
large scale (9) 

3 Wagner available by tele- 
phone (4) 

5 Members fasten on to twist 
ing at Lord's;*; 


6 Focal poim for untrained 
travellers 1 3 , 7 ) 

7 Ought grape supplier to be 
like sheep? (5) 

8 Could youth leader be 
powerful? (6) 

.9 Form of work out (6) 

14 Number father at home with 
assassin (4. 6) 

17 Creature keeps school- 
children in line (9) 

18 Salesman joins consumer of 
parrot (8) 

20 Watch old boy takes to 
Minister (7> 

21 Blow round a corporation 
16 ) 

22 Milk supplier for each 
English poet (6) 

24 Add to ram (3, 2) 

26 Official staff came by 
arrangement (4) 

SOLUTION TO PUZZLE 
NO. 4,222 


Points West (Bristol); South 
Today (Southampton); Spotlight 
South-West (Plymouth). 

BBC 2 

6.40-725 am Open University. 

1020 Gbarbar. 

11.00 Play School. 

2.00 pm Racing from Chelten- 
ham. 

420 Open University. 

+5.40 Flash Gordon. 

6.00 The Paul Daniels Magic 
Show. 

6.30 The Master Game. 

7.00 Racing: Cheltenham Festi- 
val (highlights). 

7.10 Mid-evening News. 

720 Mr. Smith’s Rock Garden. 

• 7.45 In Search of Arthur. 

825 Arena. * 

9.00 Tberese Raquin. 

925 The King’s Singers. 

10.45 A Party Political Broad- 
cast (as BBC-1 9.00 pm). 

10.55 Newsnigbl. 

1L40 Open Door. 

LONDON 

920 am Schools Programmes. 

12.00 The Adventures of Rupert 
Bear. 12.10 pm Rainbow. 1220 
The Sullivans. 1.00 News plus FT 10-4B Reflections. 12.15 Living and 
Index. 120 Thames News. 120 Growi, '9- J*-® N®!* Headlines. 

Take the High Road. 2.00 After GRANADA 

Noon Pius. 2.45 The Outsiders. , 1 -*f* Granede Rc»or« mo l«w 
+ 45 4 15 t»,o from Two - 2 - 50 Money-Go-Round. 

!™?j aZ? 1 “ASf- T -r , *■» “nm wild. Wild Wort* Of Aim mils. 

Sooty Show. 4.45 The Life and *.45 White Light. 5.10 This Is Your 


Times of Grizzly Adams. 

5.45 News. 

620 Thames News. 

625 Help! 

625 Crossroads. 

7.00 This Is Your Life. 

7.30 Coronation Street. 

8.00 Bernard Manning. 

9.00 ITV Playhouse. 

10.00 Party Political Broadcast 
by the Conservative 
Party. 

10.10 News. 

10.40 Midweek Sports SpeciaL 

1L45 Superstar Profile: Mel 
Brooks. 

12.15 am Close: Personal choice 
with Anna Ford. 

.411 IBA Regions as London 
except at the following times: — 

ANGLIA 

1.25 pm Anglia News. 2.45 House- 
party- 3.15 Money-Go-Round. 4-45 
Whim Light. 5.15 Bcrney Miller. $-00 
About Anglia. 12.10 *m Winners and 
losers. 12.40 The Big Question. 

ATV 

TO .30 am Something Different ("I 
Could Kill That Kid’’). 114)4 Scbeote 
Programmes (continued). 12.30 pm 
The Electric Theatre Show looks M 
Glenda Jackson's career. 1.20 ATV 
Newsdeek. 2.46 The Love Boat. 4.45 
White Light. 5.15 Salwyn. 6.00 ATV 
Today including Police Five. 11.45 ATV 
Newsdeek. 11.50 Barney Miller. 

BORDER 

1.20 pm Border Newe. 2.45 House- 
party. 3.15 Money-Go- Round. 4.45 
White Light.. 5.J5 Happy Days. 6.00 
Lookaround Wednesday 11.45 Police 
Surgeon. 12.15 am Border News Sum- 
mary. 

CHANNEL 

1-20 pm Channel Lunchtime News. 
Whet'e On Where end weather 2.45 
The Electric Theatre Show. 3.15 Money- 
Go-Round. 4.45 White Light. 5.15 
Melcm’. 6.00 Report at Six. 10.38 
Channel Late News. 12.10 am Epilogue 
followed by news and tvearhar in 
French. -• 

GRAMPIAN 

925 am First Thing. 120 pm North 
News Headlines. 2.45 Houseperty. 3.16 
Mpney-Go-Round. 4.45 White Light. 
5.15 Survival. 6.00 North Tonight. 


ENTERTAINMENT GL IDE 


OPERA & BALLET 

COLISEUM. Credit cares. 240 52S8. 
Reservaticns 636 3161 
Evas 7.30. Mats Sets 2.30 
LONDON FESTIVAL BALLET 
Tonis bt: La 5 vl chide. Hall. Schautusv 
Aiidrrton. Tomor to Tuck Rosalinda. 


CO VS NT CARDEN. CC S. 240 1066. 

(Gardtmhargc credit cards 836 6902). 
THE ROYAL BALLET. Ton't 4r Tue 7.30: 
La Fine real sardee. Tomor 7 Jo & Sat 
2.00 & 7.20: The Foot Seasons Clorlai 
The Concert. THE ROYAL OPERA. 
Fr* & Mon 6.30. Lohengrin. 65 Aaiphi 
seats avail, tor aft peris, from 10 am 
on day at nerf. 


SADLER'S WELLS THEATRE. Rosebery 
Arc.. EC1. 837 1G72. CC. 837 3B56. 
March 18 to 29. Ergs. 7 JO BALLET 
RAMBERT. 


THEATRES 

PHOENIX THEATRE. CC. 01-036 2294. 
Evgs. 8.00. Wed. 3.00. Sat. 5-00 & 8.30. 
SUSAN HAMPSHIRE. PATRICK MOWER. I 
SECOND YEAR OF TOM STOPPARD'S ; 
NIGHT AND DAY. Directed by Peter I 
Wood. BEST PLAY OF THE YEAR. ; 
Evening Standard Drama Award. LAST 
WEEK. MUST END SATURDAY. ] 


CINEMAS 

CLASSIC POLY. Oxftm) O-tol «VMcr 
Regent Streets. - 637 9863 Ken Loata a 
BLACK JACK (U>. Profit. 1 AS tnM 
3 35. 3.5 


S«" ) 


.55. 6 10,. 


PHOENIX THEATRE. CC. S. 01-836 2294. I 
OPENING APRIL 10 ai 7.00. The Michel ; 
Leorand romantic mioical THE ( 
UMBRELLAS OF CHERBOURG HALF- ' 
PRICE PREVIEWS PROM APRIL 1. . 
Group Sates Box Office 01-379 6061. ; 

PICCADILLY. From 9 am 437 4506. CC ! 
bkfis 379 65GS. Evel. 8.00 Mats Thun 
rex tomor I sets 4.00 ROYAL SHAKES- . 
PEARE COMPANY. Hart & Kaufman's 


CLASSIC 1. 2. 3, 4- Oxford St- Ol-SHi 
0310 low. Tottenham Court Sd. tubai 
1; QUADROPHEMf* (XL la ' Dotty 
Stereo Profit. 1.05. MS.' SAS. 8.15 
2: Clint Eastwood ESCAPE I ROM 

ALCATRAZ (AM. Progs. : AO. Log 
LJia. 8.40 

3: Woody Allen MANHATTAN (AA: 
PrOOS. 12.50 2. SO. 4 SO. fi -SO 130 

4.- FINAL DAY! RISING DAMP fA\ 
Pros* Sun. A WV 2.00. 4.05. 6.15 
8.15. 

S: THE LORO OP THE RINGS CAr. Sen. 
uerfa. 2-00. 5 00. 8-00. 


THEATRES 

A DEL PHI. CC. S. 01-836 7611. 

EV9*. »t 7.30. Sal. 4.00 and 7.45. Mata. 
Tburs 3.00. One perl. Good Frl. 7.20 
TONY BRITTON. LIZ ROBERTSON. 
PETER BAYLI5S & ANNA NEAGLE m 
THE WORLD'S GREATEST MUSICAL 
MY FAIR LADY. Good seats avail, for 
•nest serfs. Now boo^^o 1980. 


award-won) nfi Hollywood comedy ONCE '■ CLASSIC. UtteMarEBueg. 930 «JS 
IN A LIFETIME rTBO'T _TcHW. TB*n Mar ) FINAL DAY* ROCK _H. ROLL HIGH 


19 to 27) and Pam Gems' adult play 
PIAF <TH. Sat m A e Moil Tue*. Tuen 

Mar 28. to April 1 m * e> **ftn jane ________ 

* CURZON. C van Street 


AA). EAT MY - DOST fAAJ 
.45 feot Sun.L 2.20. *JOC 


RSC also at the AUwycn and Warehouse 
theatre*. 


Credit Card Hotline 


ALBERT. S. From 9 am. 01-B36 3878. 

CC. 379 6S6S. Crouo Bks%. 836 2962. 
Evs. 7.45. Mat. Thor. S Sat 4.0 OLIVER 
GEORGE LAYTON. HELEN 5NAP7RO. 
CHILO FREE with each ADULT valid 
IE years or onder at time cl purchase. 


ALDWYCH. S. CC. 


5332. RDYAL SHAKESPEARE COMPANY 
THE GREEKS. Etna 7.30. Frl 5.00. Ton t 
PC 2 THE MURDERS (sold Out). Tomor 
1 3 Tue coos (mU aut}. use aho it 
■e Warehouse ana at Piccidillv Theatre. 

2fi*5S?nJ: %.. JfcUUtf’k 

ys 


6404. Info 836 


2.45 

S.1S 

5.30 

6.30 


AM' 

Thomas. 

evening of delight.'' 


Ev. News. 


O THEATRE, CC. 5- 01-437 2663. 
is 379 6061 . EwB- Mai 


>up sales i 379 >061 . Ew. 8. Mat. Thur, 
... 5aL 5.30 A 8 JO TIMOTHY WEST as. 
BEECH AM b» Caryl Brahms and Ned 

Shernn. Directed by Patrick Garland. 


. _ 'PARD S DIRTY LINEN; T0M 

hursdar 8.20. Fri. and Saturi 
and 9-15. NOW IN ITS FOURTH 
Lo wrest -priced best Strati in London. 
£4 00. £3J5 §1.55. B[u» _ 


32. TOM 

j^r a 7.o*o° 

RTH YEAR. 


members. Sat. £4.85. £3.85. 


.85. 


ASTORIA. CC. S. 01-734 4291. 01-439 
8031. 01-734 4369. Mon. to Thins. 

0.00. Frl. and Sat. 6.10 and a.50. IP* 
TOMBI. 51b GREAT YEAR Latest 
Priced Musical in the West End. Seats: 

£4. £5. Reduced Rate Group 


£ 2 . £ 3 . 


CS. 


Bookings 01-437 


Reduced Rate 
3BS6 especial 


Cspeda) offers). 


BOULEVARD TH. at the Raymond Re*u£- 
bar, W»lker‘5_Cpurt Brewer Slrcet. CC. 


01-437 2561. 

5E 
Stage. 


_ _ PAUL RAYMOND 

PRESENTS America's Sex. Queen Lire, on 
4BERS. 


Right. 5.15 Crossroads. 6.00 Grenade 
Reports. 6.30 Happy Days. 11.45 Police 
Surgeon. 12.10 am Inside Business. 

HTV 

1.20 pm Report West Headlines. 

ThB Outsiders. 4.45 White Light. 

Daffy Duck end the Dinosaur. 

Crossroads. 8.00 Report West. 

Startalk. 11.45 Fireside Theatre. 

HTV Cymru/Walefi— As HTV West/ 

HTV General Service except: 12.00- 
12.10 pm Flalsbalam. 1.20 pm Penawdau 
Newyddion y Dydd. 1.25-1.30 Report 
Wales Headlines. 4.45-5-15 Ni a Nhw. 

6.00 Y Dydd. 6.15 Report Wales. 6.30- 

7.00 Brave Old World. 

SCOTTISH 

1.20 pm News and nred and weather. 

I. 30 The Roll Harris Show. 2.45 The 
New Avengers. 4.45 White Light. 5.15 
Alaatair McDonald. 5.20 Crossroads. 

6.00 Scotland Today. 6.30 Emmerdsle 
Farm. 10.45 Late Call. 

SOUTHERN 

1.20 pm Southern News. 2.45 House- 
party. 3.16 Money-Go-Round. 4.45 
White Light S.15 Dick Tracy Cartoon. 

5.20 Crossroads- 6-00 Day by Day. 

6.35 Scene Midweek (South East area 
only). 11.45 Southern News Extra. 

II. 50 George Hamilton IV. 

TYNE TEES 

9-ZO am The Good Word followed by 
North East News deadlines. 1-20 pm 
North East Newe and Where The Jobs 
Are. 2.45 The Electric Theatre Show. 

3.15 Money-Go-Round. 4.45 White 
Light. 5.1E Bailey's Bird. 6.00 North 
East Nay/5 Headlines. 6.02 Crossroads. 

6.25 Northern Life. 11.45 North East 
News Headlines. 11.47 Power wrthqut 
Glory. 12.40 pm Epilogue. 

ULSTER 

I. 20 pm Lunchtime. 2.45 Money-Go- 
Raund. 3.15 Salwyn. 4.13 Ulster News 
Headlines. 5.15 Cartoon Time. 5.20 
Cross reads. 6.00 Good Evening Ulster. 

10-39 Utsser weather.- 11.45 Barney 
Miller. 

WESTWARD 

II. 38 am Documentary Re-run (The 

Dale That Died). 1.20 pm Wastward « GREENWICH theatre. S. CC 858 77SS. 
Hews Headlines. 2.45 The Electric I Evenings 8.00 Mat. Sat. :.zo private 
IV- Go-Round l fe.iy.ESbv NCEL COWARD. MARIA AIT- 


... Wt. 499 3717 

For 3 weeks only DRAMA OF THE 
Rich f AAt. (Enalnh subtitle** Staning 
PRINCE EDWARD. CC. 01-437 6877. ' Catherine Deneuve xml BSW 
Eves. 3.00. Mat Thur*. 6 Sat. at 3.00. I . danoinl- Film at 1.45 (not Sun.) 4.0C. 

EVlTA by Hm Rice and Andrew' Lloyd > 6J0. 8.40- . 

Webber. Djrecttd. br HJroM Ptlncu. ! OOCON HAYMARKET 1930 273B-277: 
Group sates Box Olbce 379 6061. ; j !LL CLAYWURGH » BEHTSLtfCCi'S 

PRINCE OF WALES THEATRE. 930 8681. | ,Xl **"' B * rfv vtla - ,j45 

Credit cam book ires 930 OBA*. An . SOS 3.10 

TOMMY STEELE and HI I OOEON LCiCCFTOT SQUARE f930 *Mt| 
THE BLACK HOLE 1 A 1 Dim Dl» 

IAS. 5-0 a. 8-1 S AH Seau May Br 

Boobed At Box Of Trte or By Post 

ARCH. 192. I'72'. 

FLEW OYER TMfT 
5a-i. 

. .. . ffO' 

Eremnu Perl & Weekends Wav |o 


Evening with TOMMY STEELE and bs 
Company. Eves. Mon.-Tbur. B.So. Fri. 
and SaL 6.00 and 8.30. Booh now. 


QUEEN'S. S CC. 01-734 1186. Parties 

01-379 6061. Opens :onlo": 7.00 cm. j ODEON 


lane. MARILYN CHAMBERS. Must 
ad April 5 prior to American tour. 
Twice Nightly Mon-Sat. 8.0 and 1 0.0 pm 

CAMBRIDGE- 01-836 6056. Credit cares 
accepted 01-836 7040. Mon. to Fri. 
8.00. Thurs. 3.00. sat. 6.00 4. 8.30. THE 
HIT BROADWAY MUSICAL. VOTED 
BEST MUSICAL OF THE YEAR CHICAGO 
ELIZABETH SEAL. JENNY LOGAN. 
COLIN BENNETT. DOM _ FELLOWS. 
HOPE JACKMAN. G. LYONS. Reduced 
prices lor parties. 379 6061. 836 6056. 
Students. Norses OAP standby £1.50. 


Subs. Mon.- Fr,. 8.00. Wed. ICO Sat. 
S.00. 8.1S. JANE ASHER MICHAEL ; 
G OUCH. PHYLLIS CALVERT rp ■ 
BEFORE THE PARTY Ov Rerinrv . 
Act land ' Story bv VY. Scmerset 1 
' Maugham. Directed by TOM CONTI. , 
RAYMOND REY1ICBAR. CC. 01-734 1 593 
At 7.00. 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND present* THE 
FESTIVAL OF EROTICA. No* Acts. New 
Girls New Thrill*. 23»'d sensational 
year. Fully air-conditioned- 


MARBLE 

2011-3* ONE 

CUCKOO'S NEST fXi. Sen ersns. 
Fri. 5.45. 7 40. Sat I IS 4.40 
(ren.no Perl & 
tooYeO >n Advance. 


ROYAL COURT. S. CC. 730 17«S. CV0V 
8. SaL S and 8.30. Last Week. Proiect 
Arts Centre Dublin m THE LIBERTY 


ROYAL COURT THEATRE UPSTAIRS. 730 
2SS4. THE ARBOR BY ANDREA 

DUNBAR. THE PERSONAL EFFECT BY 
LUCY ANDERSON JONES. To* 1980 
Young Wrltm-s Festival, 'til Mar 29. 
Tires ro Sat 7.30. 


PRINCE CHARLES Unc So- 437 *1 El. 
Wor<d__ Premiere Prerental ion Night 
GAMES Oil. Sep Purls Dlv 2.4S. S.S5. 
8.35 Seat* BkWe L* d R«r. From Th.,rv 
March 13 Eucrusivr Utr-~ tea li gagen'en* 
RUDE B OY 1X1. B ox onc e Now Ouen 

STUDIO 2. B A 4. Oafore C*rcii. _ 4S7 
“ ‘r x^p rogs 12.3D. 2.4S. 3 23 
4 0L 

7 SO. Late Show sar 10 . 50 . 

4: APOCALYPSE NOW IX-. Sen Pert? 
Dlv. 1 .45 * SO 8 00 Lale snow Sit. 
11.10 Seats BfcWe 


*36 1443. Evgs 
45. Sacs at 5 a 


ST. MARTIN -S. CC . 

Matinee Tues at 2J_. 

Agatha ChrfcUe's THE 

World Longeit-erer Rl 

Two shows Apt 4. Gd Frl at S 6 


1443. Ev: 
t» at B 
MOUSETRAP, 
ongest-erer Run. 28tn Year. 
1 Apr 4. Gd Frl at S 6 S. 


SAVOY THEATRE. 01-836 8888. CC. 
a 36 8118. iMon.-Frl. 10-6.) LESLIE 
PHILLIPS. JUNE WHITFIELD. SYLVIA 
SYMS and ANDREW SACHS. NOT NOW 
DARLING. Mon.-Tbur. 8.00. Frl. and 
Sat. 5.45 and 8.45. Reduced prist mats, 
on Friday. Group bookings 01-839 3092. 


CLUBS 


COMEDY THEATRE. CC 930 2578. 
Mon. -Sat. 9.00. Mil Fri. and Sat. 6-30. 
THE ROCKY HORROR SHOW.' Grc 
Sales. Box Office 01-379 6061. 


□roup 


CRITERION. 930 3216. CC. Bookings 379 

~ bkos. 836 3962. Evgs. 

.30. Tburs. Mat. 


6565. 


836 5122. 
a new atav 
8.00. Mats. 


8.00. Sat&- 6°30 and r- , .. 

3.05. PRICES: MON-T8UR S2. £3. £4. 

NEIL SIMON'S LAST OF THE RED HOT 

LOVERS. 

DUKE OF Y OR ICS. CC. 

GLENDA JACKSON ROSE, 
by Andrew Davlci. Evgs. 

Wed. 3.00. 5a ta. 5.00. 

GARRICK. CC. 01-836 4601.' Evgs. 8.00 
■ snerp). Fri. and sat. 5-3D and 8.30. 
Gareth Hunt In DEATHTRAP- 
GLOBE THEATRE. 5. CC. 01-437 'l59Z. 
Group sales 379 6061. Ergs. B.OD. Mat. 
Wed. 3.00. Sar 5.00 and 8.1 5. 8enr1 
Reid. Barry Foster Peter Howies. Jan 
Waters In a new plav by Peter Nichols 
BORN IN THE GARDENS. Directed by 
Clifford Williams. 


STRAND. 01-636 2660. Evenings 8.00. 
Mats Thurs. 3.00. Set 5.20 and 8.30. ! 
LONGEST-RUNNING COMEDY In THE l 
WORLD. NO SEX PLEASE — WE'RE ■ 
BRITISH. Directed bv Alan Davis. ! 
Credit Cards 01-836 4143. Group sales . 

Box Office 01-379 6061. I 

TALK Of THE TOWN. 01-754 5051. 
AIR CONDITIONI NG. CREDIT CARDS, f 
LONDON'S GREATEST NIGHT OUT. ) 
From 8 o'clock Dining and Dancing. 
9.30 SUPER REVUE BUBBLY and In 
cabaret at n BILLY DANIELS. 

VAUDEVILLE. S. CC. 01-836 9988. 
Grp. sale* 379 6061. Evgs. 8. Sat. S.30 
and 8.30. Wed. Mat. 2.45. ALAN BATES 
In STAGE STRUCK. A new thriller by 
Simon Gray. 


EVE nas goto red the others because <* i 
polity cl lair oiav and vain* lor mosey 
Sccocr Iren. 10-3 30 rt. Discs W 
musK-anv glamorous fosimM wrieg 
1 floor shows. 189. Resent S». 734 O SS" 

J GARGOYLE. 69. Been Street. Londob' W. 
| NEW STRIPTEASE FtOORSHOW 


CLOSE ENCOUNTERS " 
11-2.33 am. Shows a*. MidnioYt aod 1 am 
Mcn.-Fri. Closed Saturday*. 01-407 6*35. 


ART GALLERIES 


AGNEW GALLERY. 43. OM Bond St .HI. 
01-629 6176. ENGLISH PICTURES FROM 
SUFFOLK COLLECTIONS. In «I4 Of We 
Suffo'lc Historical Churches Trust. UntH 
28 March. Adm. LI. Mon-- Fri. 9J3- 
3.50. Thurs. until 7. 

FINE ART SOCIETY. 148 New Bead St' 

‘ ' “• 64IRICM. 


WT. 

RA. 


01-629 5116. RICHARD I 


VCTORIA PALACE- CC. 01-828 4735-6. 

»d < s?t. 1 2.45. A^«T’a 0 iw»s3ifl W !S; i F ?^2*f ux B J SALL£ 5 r °L w *bwI^d 

OKkc 01-379 6061. . fireseits new jyrnHngs by EDWAPD 


WAREHOUSE. Donmar Thestre. Coveif ■ 
Garden. Box-Office B36 6808. S. Rcval | 
Shakespeare Compain Ton't 7.30 Tomo.- I 
V . SO MUCH ADO ABOUT i 
NOTHING [sold out). 


CAWSON and PETER NEWCOMBE *r=m 
11 to 22 March at We ALPINE GAL- 
lERY. T4. S. Audify Sr London Wt. 
10.30 to 5 00 daily 'even* Suns.) Late 
epcning re b am each wed. and Fr: 
■Tel: 01-629 2280. 
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Theatre Show. 3.16 Mongy-Go-Round. 

4. 45 White Light. 5.12 Gus Honeybun’s 
Birthdays. B.1S Mekln’ IL 6.00 West- 
ward Diary.. 11.45 George Hamilton IV. 
12.10 am Faith lor Life. 12.16 West 
Country weather and shipping forecast. 

YORKSHIRE 

10,35 am -The Adventure World of 
Sir Edmund Hilary. 11.04 For Schools 
(continued). 1.20 pm Calendar News. 

2.45 Three tittle Worlds. 3.1S Money- 
Go-Round. 4.45 White tight. 5.15 
Bailey’s Bird. -6.00 Calendar (Emloy 
Moor and Belmont editions). 11-46 
Have Girls Will Travel. 


KEN.- “ImaufWe. — t. ■ News. MICHAEL 
JAY5TON. "immaculate." Gdn. -jenny 
QUAYLZ and IAN COLLIER are excel- 
lent." E. Stan. "An echentlng evening." 
E. News. 


HAYMARKET TNEATRfc 

0. Mat 


. CC. 01-330 

9832. Evgs- 8.00. ^at. Wed. 2.30. 
sat. 4.30 and s. 00 . dorothy tutin. 
DONALD PLEAS ANCE REFLECTIONS, 
w play by John Pencocfc. Red. price 
Tonight 6-00 om. Opens Tomor. 


W1NPM IH, CC. 01.437 6312. Twice 
nightly at 8.00 and 10.00 Suns. 5.03 
and 8.00. Paul Raymond presents RIP 
OFF. Hatter than ever far 1980. . The 
cron; experience' of the modern era. 
FHth great year. 

V 'K«°KA | W , ’S. s. . 836 3028. CC bVgs. 
37 9 6565. Tidcert only £1.80 C3. £4. 

6.30 Nightly THE PRIMARY ENGLISH 


Mon.-Fn. 10-5. 


Sat. it 


Lmrs 

Contpctiiian. 50-5. 

Until 12 MarOL Aam. Free. 


CLASS. BjiQ Nightly BeR and Brace si" 1 °£? ELl - GALLERIES, 40. Mb 

»“™ » »»i BNffir.'aiKbnXll'MW 


ANARCHIST. 

YOUNG VIC STUDIO 928 5363. Tomor l 
IRISH.™* ,MPORTANCE ° r BEING J 


MARLBOROUGH, 6. Atb*ro*rle 5L. Vrt- 
BONNARD BRAOUE. LEGCR SIGNAC. 
UTRILLO VUMIINCK VUIUAHB. u.vSJ 
22 March. MOh-Fr., 10-5-30. Sit 

_1 0-1 2.30. . 

Albemarle , SI . 
CENTURT 
. ..Stings. m»w 
iPC'osRng i»» 
OF MARITIME 
Aril4» but 


MV* 


Radio Waveleagtbs 


1053k H2/285m 
1089kHz/275m 
6B3kHz/433Ui 
909kHz/330m 
& 8B-91vhf stereo 


121 5k He / 247m 
ft 90-S2^vM stereo 
2CCkHz/750Qra 
ft 32-95vhf 


BBC Radio London: 
1458kHz, 206m ft 9<L9tfhr 

Capital Radio: 

1548kHz 194«n ft 3S^vhf 

London Broadcasting: 
1151kHz. 26lm & S7.3vW 
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RADIO 1 

(S) Stereophonic broadcast 
♦Medium wavfl ' 

5.00 am As Rjdio 2. 6J» Dave Lee 
Travis. 5.00 Simon Batee. 11.31 Paul 
Burnon. 2.00 pm Andy Peebles. 4-31 
Kid Jansen 7.00 Radio 1 Mailbag. 
9,00 Mike Bead. 9-50 News beat, 10.00 
John Peal (S). 12.0D5.00 am As Radio 

RADIO 2 

5.00 am News Summary. 6.03 Ray 
Moore (S). 7.32 Torry Wogan (S) 

including 8.27 Racing Bulletin and 
8.45 Pause lor Thought 10.03 Jimmy 
Young (S). 12.03 pm David Hamilton 
(S). 2.03 StBVB Jone3 Raaueat Show 
(SI including Rac.ng from Cheltenham. 
4.10 Much More Music (S). 5.00 News. 
5.05 Waggoners* Walk. 5.Z0 Much Mare 
Music (S). 6.03 Dsrak Hobson (S). 

8.02 Listen to the Band (S). 8-45 Alan 
Dell with The Dance Band Days. 9.15 
Hie Magic oi the Musicals (SI. 9.55 
Sports Desk. 10.02 The News Hudd- 
lines with Roy Hudd. 10.30 Eddie 
Waring says Be My Guest- 11.02 
Brian Matthew with Round Midnight, 
including 12.00 News. 2.02-5.00 am 
You and the Night and th* Music (S). 

RADIO 3 

(8-55 am Weather. 7.00 No tvs. 7.05 
Your Midweek Choice, pert 1 (S). 8.00 
Nawe. 8.05 Your Midweek Choice, 
part 2 (S). 9.00 News. 9.05 This 

Week’s Composers: At The Court of 


Gustav III (S). 9.45 Mutte /or Organ 
($}. 10.35 London Studio Strings ($), 
11.10 Piano Recital (S). 11.55 Wagner 
and Sibelius concert (S). 1.00 pm 

News. 1.05 Concert Hall (S). 2.00 

Music Weekly fS). 2L50 Fifty Yews 
of British Music (S). 3.40 Goethe 

Settings (S). 4.20 Aspects" of the 

Blues. 4.55 News. 5.00 Ms inly for 
Pleasure (S) ($ end mono only from 
6.20). 7.00 Mutie Now. 7.45 

Music for Clsvichord (SJ. 8JJ0 
Rozhdestvensky and the BBC SO con- 
cert. part 1: Tippett (S). 8^0 Six 

Continents. BJ30 Rozhdestvensky and 
the BBC SO, part 2: Holst (S). WJ)0 
Radio* 3 Short Story Competition. 


1.55 Shipping forecast. -2.09 News. 
2.02 Woman's Hour. 3.00 News. 3,02 
Listen with Mother. 3.15 Alternoon 
Theatre (S). 4.00 Choral Evensong (S). 
4.45 Short Story, 5.00 PM: news maga- 
zine: 5 JO Shipping forecast. S.S5 

Weather; programme news. 6.00 News. 
6J0 My Music (S). 7.00 News. 7.05 
The Arehars. 7.20 Checkpoint. 7.45 
The Profession ol Intelligence (Evolu- 
tion of the British Secret Service). 
B.45 File on 4 investigates the truth 
about . "Scroungers." 9.30 Kaleido- 
scope. 9.59 Weather. 10.00 The World 
Tonight. 10.30 The Ufa and Times of 
the Orchestra (S). TUX) a Book at Bed- 
time. 11.15 The. Financial World 
Tonight. 11.30 Toddy in Parliament. 
12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 
10,0$ The Robbie Vincent Telephone 
Programme. 1JJ3 pm London’ Live. 3.03 
Ideal Home Showcase. 4 JO London 
News Desk. S.% Look, Stop. Listen. 
7.03 Black Londoners. 8JJ0 Question 
Time from the House ol Commons. 
9.00-5.00 am Jdifl Radio 2. 


Julia McKenzie. Mark Wynter. Ann Beach 
in Tha Award Winning Breadway Musical 
ON THE ZOtti CENTURY. Red d rice are vs 
tonight at 8.0 A nightly until March 18. 

KING'S HEAD. 236 1916. DlruKr 7 Sbon 

E._ CATCHPENNY TWIST by Stewart 
Parfcer. 

LYRIC HAMMERSMITH. 01-741 2311. 

West End Bo* Office 836 4207. Prevs 

* “ * lot Sun;. Oi 

, P BREAK bV 
Includes Leonard 


Toe at 7 MAKE 
Michael Frayn, -cast includes 
Rossi ter and Prunella Scales. 

Event This Sun at 8. I 
SUNSHINE, 
lyric STiioiD: Last Week! E*es 8 Sat 
We ? Sa ? 2 -SO DR. 

FAUSTUS. Cost Includes Jamas Aubrey 


n£?ant 


& PatrKic Magee. 
Oreos next Toe 
Genre* BGchner. 


at 7. WOYZECK bv 


LYRIC THEATRE. CC- 01-437 3686. Group 

Sales . 379 6061. 


CINEMAS 

ABC1 * 2 SHAFTESBURY AVE 53 s 
JB6J- Sep. Peril. ALL SEATS 8KBLE. 
1-’ APOCALYPSE NOW <Xk Wfc. 8 Sun. 
■ •la. 4.20, 7^55- 

TKS onion field 1 x 1 . WV. & Son. 
2 .00. 5.00, 8.00, 

CLASSIC i. 2. 3, Havmarket IPlccaoiHr 
Circus Tubel. 01-839 1527. 
is APOCALYPSE NOW «>. A 70 mm 
D^bv Stores presentation. . Press. U3. 

4.30, 7.40. 

Z: FINAL DAY! RI5ING DAMP fAJ. 
. Press. 1 .05 Cnot Sun.). 2 45 5.25. F.tt 
3: Dudlrv Moore ’TO’ •». Progs. 1.00 
<not Son.). 3.05. 5v4Q, 8.15. 


. Tat selection 

PAINTINGS bv outstmdi 
a; REALISTIC PRI CES.' 

RCDFERN GALLERY. NORMAN 5TTVEN3 

Paintings. Dr.winpi. Pnoa. March 4-2A 

SO. Co'ic Street.. Ce«4o<i WT. Man -Fri 

10-5 .30 Sa p, 1 P-1 2.30. . 

SANDFORD GALLERY. Curent GarOra 

1. Mercer Street. Long Acre. WC2. Mpi. 

. Fr.. 1-6. JOHN 8RATBY RA. JO *Wi 
j rcuoaancl.ve. 770 WORKS. 

j THACKERAY. GALLERY. 18 . Tbaekera/si 

Kent, nylon Sy.. W8. 937 S883. SUSAI 
1 HAWKER— Pain tin gs: Unu’ 2 Aw '. 

: WtLDEMSTElN. PaieIJng* t fit G'JtKw 

1 Art Gailery— j Joan eablbUlon 10 a>4 t 

1 The National Art Collection Fuad AOmj 
: Sion 40p. Ur.tl! Mil March W MkAmr. 

; 10-SJO. Salurdarl 10-1 2.30. 147. Ht» 

- Bond Street. London. Wt„ . 


SSi is* I'JSikuJSS: L??don Broadcasting 

VHF only — 6.00-7.00 am and 6.20- 
7M pm Open University. 


RADIO 4 

B.OO am Nows Briefing. 6.10 Fanning 
Today. GJS Shipping teracasL 6 JO 
Today, including W5 Prayer for the 
Day. 7.00. 8.00 Today’s News. 7 JO. 


6.00 4m AM with Bob Hotness and 
Douglas Cameron. 10.00 The Brian 
Hayes Show. 12.00 L5C Reports. 8.00 
pm Jazz After Eight — Keith Howell 
live from the Ideal Home Exhibition. 
9.00 NightJino. 12JW LSC Reports Mid- 
night. 1.00 am Carol Allen— Night 
Extra. 5-00 Morning Music. 


B-30 News headlines. 7.* Thought for Capital Radio 


thB Day. 8.35 Yesterday in Parliament. 
9.00 News. 9.0S Mid-week with Elaine 
Switch. 10.00 News. 10J36 Gardenera' 
Question Time. 10.30 Daily . Service. 
10.45 Story Tim*. 11.00 News. IT.flS 
Baker’s Dozen. 12.00 News- 12.02 pm 
You end Yours. 12.27 Double Act. 
12.55 Weather: programme navra. 1.00 
The World at One, 1.40 Tha Archers. 


6.00 am Breakfast Show with Mike 
Smith (S). 9.00 am Michael Aspol (S). 

12.00 Dare Cafch (S). 3.00 pm Roger 

Sean (S). 7.00 London Today (SJ. 
7.30 Open Line with Hie Davies (SJ 

9.00 Nicky Henv’s Your Mother 

Wouldn’t Like It (S). 11.00 Tony 

Myatt's- Late Shavr (S). 2.00 sm 

Duncan Johnson's Night Flight (5). 


E ND THEATRE AWARDS- 

.MArjKlfc" S CC 01-629 3036. Mon - 
Yh. a.0, Frl., Sat. 6.0. 8.4S SU5ANNAH 
YORK. DANIEL MASSE Y. DON ALO 

PvSS wHrre li 

APPEARANCES by Simon Bcnmusa. *ft*r 
Henry James. 

NATIONAL THEATRE. ■$’ CC~ 926 2552. 
OLIVIER isoen stage): Frl. Sn 7.30 (Iwi 
prlce-nrovs) OTHELLO by Shakeuwve. 
LYTTELTON (proscenium sUffc>- Today 
3.00 Oom price rnao Ton't Tamar 7A5 
WHEN WE ARC MARRIED b 1 J. B. 
Priesthr. (Note: iAt:«rfs Thte a, Me 
Fri & sat 7.45 — Sat Mat cancelled and 
extra serf When We Are Married sub- 
‘touted for Thee « Me Mon 17 March 

COTTESLOE (small auditorium— all rvtc 
Student Standby £1.20]- Fuvmic 
O'Neill Season: Mon to Sat 3 . SB THF 
ICEMAN COMETH CLfflOS 5 h ri mcl SO 

ntln food-breakl. 

ExceFlont cheap seats from 10 am dav of 
oerf an 3 theatres. Car nark. Restaurant 
|2| z 2033. Credit card booking? 928 

928 7616. Nimrod Theatre or 

BnfiWo. 4 ^ 1 * 1Z * 6tw -- 7 - m - i 

PALACE. CC. 01-437 6884. Mon- Thun. 
8.00. fri.. Sat- 6.00 ana 8.40 JESUS i 
CHRIST SUPERSTAR. Group mI» Ol- 1 
379 6Q61. LAST SIX MONTHS. ‘ 

PALLADIUM. CC. 01.437 7373. YUL I 
BRYNNER in RODGERS A HAMMER- 
STEIN'S THE KING AND I also siamim 
VIRGINIA MCKENNA HOTLINE 01-427 
2055 Evemnu 7.30. Mats. Wed. and 
Sat. 2 . 45 , Some good seats available 
for Wednesday mats. 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial Property 
Residential Property 
Appointments 

Business and Investment Opportunities. 

Corporation Loans. Production Capacity. 

Businesses for Sale/Wanted , 

Education. Personal, Gardening 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book Publishers . 

Premium positions available 
.(Minimum size 30 column ems.) 

£2.09 per single column an. extra - 
For further details write to: ■ 
Classified Advertisement Manager 
Financial Times, 10 Cannon Street, EC4P 4BY 


WV- ; 
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Financial Times Wednesday March 12 1980 
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Television 





*01 


, r* 

- . Jp* 


London Pride 


by CHRIS DUNKLEY 


Very rarely does this column items in a larger body of work Thanks to the way Michael Suetonius’s line of retreat," he 
urge the watching of particular -which will by then be seen to Wood has written and presented explained in Boadicea. " This 
programmes, but two series have the same coherence and them and the way Derek Towers iron age trackway runs into the 
have started in the last two days discreteness as the Liverpool has directed they mig ht best be heart of Wessex," he says in 
■which are so good that it would Sound and the Ealing Comedies, described as archaeological tonight’s Arthur where he 
be a pity for anybody to miss At its centre will be a collection thrillers. They are enormously describes “ a sort of dark age 
them. If at the year’s eDd they of programmes, mostly from enjoyable and informative in Spaghetti Junction.” At the 
do not both walk off with hand- Thames or Euston Films, mostly their own right but .they... are start of .Off a he remarks: u We 
fids of TV awards I will eat this from departments headed by almost as welcome simply for of the here and now always tend 
page. ' (A .wager made twice Verity Lambert' They will being so deliberately different to underestimate the complexity 
before and still I don't know include Budgie, Bill Brand, The from the “shirtsleeves in and richness of ancient 
what pink newsprint tastes Stceeney, Minder, Bazell, prob- Luxor " type of archaeology societies." These programmes 
like.) - ably Bock Follies and perhaps programme which is mentioned by Wood and Towers (a partner- 

im.. £ — *■ p. _ . n onon t r ne. . - if, 


The first series is Fox, a 13- e,en The Naked Civil Servant in Offa. 
part anthem to London and 
Londoners, written by Trevor 
Preston, directed by Jim 
Goddard, and photographed by 
Ernest Vincze for Thames TV’s 
subsidiary Euston Filins. Fox is 
the name of Preston's fictional 
south London family headed by 
ex-Covent Garden porter Billy, 
played by Peter Vaughan, an 
actor who looks so natural in 
the role that it is hard to believe 
he is acting. 

His wife Connie is played by 
Elizabeth Spriggs and they have 
five sons: Kenny the boxer, Joey 
the cab driver, Ray wbo runs a 
club, VLnny who hires scaffold- 
ing, and an ageing student 
named Phil wbo is said to be 
writing a book about them alL 
The ensemble acting is quite 
extraordinary. Though Preston 
wrote the best of the Sweeney 
scripts, and though criminals 
feature fairly large in the life 
of the Foxes, this is not another 
crime series. It is the story of 
a modern, urban extended 
family. 

And if that makes it sound 
remarkably like lots of previous 
television series — The Brothers. 
for instance — two forces pro- £ 
ject it way above the normal 
level: its affection and its pedi- 
gree. Television inherited from 
the old British film industry two 
ways of filming British cities: 
handsome-historic and concrete- 
contemporary, and they are 
equally phoney as Fox makes 
you realise by showing London 
the way she appears to the eyes 
of her lovers. 

Tower blocks and underpasses The pox 

are here as are pretty mews and 

majestic bridges, but it is the Much of the work is on film, all Offa, t 
Peabody Buildings, the little old of it is modem, all of it is urban was actu 
caffs, and the London Board (mostly London) and it all programr 
schools which exude the very presents gutsy material in a who was 



ship which even sounds like an 
iron age fort) do help rectify 
that error and I urge you to 
watch them. 

*■*■■*■ 

Sunday night's BBC2 schedule 
might be interpreted as 
evidence of a sudden liberalising 
of the channel’s programme 
policies. It seems to be much 
more likely, however, that 
channel controller Brian 
Wenham decided that if one is 
to be hanged it might as well 
be for two sheep as a lamb. So 
with G. F. Newman's quartet of 
brilliantly realistic plays Lav 
And Order finally starting its 
much deserved but long refused 
repeat at 10.25 Mr. Wenham 
filled the preceding two hours 
with Philip Donnei Ian's Gone 
For A Soldier. 

Lav And Order tells a 
graphic. convincing, and l 
engrossing story of a criminal 
underworld in which policemen 
and lawyers use tactics scarcely 
any different from those of the 
crooks. Its first showing 



New York Dance 


Merce Cunningham 

by DAVID VAUGHAN 


At Iasi 


[■•Event” performances in- 

! eluded three duet? from :i work 

■ in progres-.. which was given 

■ m its entirety for the first time 
during his recent season at the 
New York City Center. The 
piece is in fact vailed Daers. 
and its form is simplicity itself: 
six duets danced by six 

| different couples; during each 


movement 


Lena Granhagen 

City: Theatre, Stockholm 


! recently, I he Chinese pu/y.!e «f 
‘ interlocking arms and inr.-.o> 
j for Karoie Ar nut age and Robert 
' Kovich In Fmcious. 


A Doll’s House 
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; women are never tossed around 
in the kind of hrui.il acrobatics Ti:o third dati-v. F:-r 
The undoubted highlight of the stage (designed and lit by j that disfigures the pas de dt-uv rvi.t;cr\ vu«»;:i:ss:n->rrf u 

le theatrical season in Stock- *Akke Nordwall l of all 1 in so many rnntemnnrarv ballots Ameri/ta n.mce FVstiv.:! 


crooks. Its first showing the theatrical season in Stock- Akke Nordwall) of all \ * n s0 many coniemnorarv ballets Amcri.aa notice FVs'w.d 

enraged latterday Blimps whose holm is Jan Hakansson’s often extraneous naturalistic furniture I the piece is all dancing, of Durl::.n\ North Csrn’ii;^. I.i f * 

opposition to a repeat would no controversial but extremely and decoration. Unlike Mago’s ' the most witty and graceful summer, one cf h:* eo 

doubt have prevailed but for popular production of Ibsen’s all-red set for Bergman, this j kind. The music, bv the lri-h pieces, full of :n.r»\-.-*o*;r joke?, 

the real-life embarrassment of century-old drama of woman’s one Is all green plush and vel- 1 drumming team of Peadar and sj?lit-?jgs.. vhorei^-apiu*- one- 

Operatton Countryman. emancipation A Dolt’s House, vet. There is. as. for example, j Mel Merrier, adds to the intoxi- liners. such :.s CunriT’baP’ 

Blimp reaction to Gone For for jj, e City Theatre. This in the attempted rape, much sur- .eating effect, as do Mark Lan- fran really puHtae on trou- or.-, 

A ao Utter is impossible to features the vivacious Lena prising!}* new business, that the | caster’s casual clothes, with sock.s:indsneaj:ersw?:ihtrvm'- 

imagine since this serapDook of Granhagen as the new woman of director Justifies by reference 10 their arlfully co-ordinated tu kep out nr tin* nay of Li.:* 

squaaays mementoes was even 19th-century Scandinavia, who the sub-text, and to the earlier. I palette of colours. Cunningham Fnx as she dances ar-wd :he 

first slammed the door on her uncut, and no doubt much I himself appears as the solicitous stave: once dress'd, he support i 


aI wii d 1CUUUIPI Otm tutautuai i/j tiwuto uruirtt U IKCAt. viuuu, juuk c<r;miuu imu il. 1^ 

lan brought us’ Wood ™d revolt whlcb ^ a shock ‘ wave m a line abseni from the Komar. Lise Friedman and 
brutality- in place ofthe bugle around the world that can still usual text. Nora confides that J ° s eP h Lennon. Louise Burns 

and the ’drum, he gave us the be .! el VIf? Jay ’ , . she has more faces lhan one and Kov,ch - 

r.,nnpH-p a r rtmnp X! Mr. Blkansson’s adaptation, so her friend Mrs. Linde, now ^ 


cupped-ear 


Duels Is the third big work 


makeweight in a token evening 


With one change— -Neil Green- 
berg has replaced J:m Self— 
this is the company Hut Cun- 
ningham has had since the 
summer of 197S iliomar am. 1 
Kovich have beer with him '■ire* 
the early seventies): in addi- 


«, _ _ _ _ _ an overwneinungiy anecung W as oririnallv marie m lie Hlmorf ^ early seventies): in aSS)- 

scent of the city. As mini-god- laid-back style. Often under the year as a refreshingly youthful 0 f anti-authoritarianism it could Berpian’s even more highly portrayal of Nora, at once nil- in CunninchiSfs New vK? n ° n t0 i^ose already mon- 

father Billy strides his manor Blitter pf Ae surface successor to such presenters as hardIy have been bettered. W l 1 ** 1 Productions of Hedda nerable and unyielding. Miss iVudkTin the^inter of ar-d tiQned - il inriudes E!!en Corn ’ 

and Joey drives his cab you can there 1 .s a slightly softer centre Sir Mortimer Wheeler and Pn> For Friday Nigh: ... Saturday fabler, which London sa w in the Granhagen does suggest that £ “ transferredtothestau s P ld 

» i. — but never mush. fesw»r« Alee niiftmi Tavlnr anil u u 1970’s in both Swedish and she is ulavine a muhiole came. _ . . crr, " u 1 . UIC 


practically smell the warm dusty 


Morning Brian Wenham and pro- ^ Both veisio^ we« show?, atTlw 


risin^from the tube stations Having watched the first three W. G. Hoskins. The welcome is ducer Frances Whitaker deserve English. When it recently She dons one mask for Leif nit" Genfer 

erodes of Fox I am more repeated: Wood has .that knack pX YorTleaS^ing^o | toured in Tallinn and Leningrad, Ahrie’s overbearing Torv-ald. City Center. 


The dancers are w?fi 
equipped, technically and m’.c!- 
lectually. to deal with ’ns lever.: 


Pri»rfnn\ Mr for iripmniK “ r 1 f f 10 ouu uccimai places, now- wee t hut that did not Dur her awc reeoncuianon near xne enu. jfci a»w«r.. isuua movies Ol Kred .Astaire. The . 

nSSSim L&^SSm If hiC ? B ? rted ll % ever - be wyi have beware 0 ff her stride which was f pretty LasUy. it gave an historic per- her children who figure pro- camera movements and the the younger dancers in mshtiny . 

“ lgh K ^ Search , 9 1 appearing too often in his pro- “ BoroU s oJ! and for me an?- formance in Copenhagen by minently. and even speak a iew rhythm of the editing were but his commanding presence 


Doulton backs Mozart prize 


10 “a nnisnes on rnoay win in over-expansive gestures which edition the o leasant day. 

identify Fox as one of the best Search Of Alfred The Great. ge t dangerously close to the ^ unexci{ilie T im Rice brought ‘ Hr. Hfikansson has stripped 

arbitrariness of Edward Heath s. us concert pianist John Lill and 
T 1 t-, • -• 11 . That said, the rest is praise. r0 ck keyboard wizard Rick 

I nnnnn hPCtlVJJ KPillPT Considering the obscurity of the wakeman jamming "Somebody 

J-/UI1UUII _L vO LI V Cll UUiU/L chosen period, between the stole My Girl" on twin grand 

, _ 1 _ . .. „ . . ^ Roman occupation and the pianos: a sight and sound so 

. London Festival Ballet will and Valentina Koslov_. W ho quit Norman conquest, the pro- wondrous and bizarre as to make 

be joined by a constellation of the Bolsboy Ballet on its grammes achieve a wonderful it well worth while staying with ■« *■ 

guerts for a gala performance American tour last September- vividness. Partly this is owing a* procedings until 12.50 am. 

on Sunday evening. March 16, making their London debut in t0 good choice of locations and Having so recently repeated f " - .. 

in aW of the Jaqueline Du Prt tiie Don Quixote pas de deux; cleverly directed use of the my regular condemnation of “ 

Fund for Multiple Sclerosis Peter Sc^ufuss and Lesley camera, particularly in heli- SevSton new? for its phi).? ' • ' - 

Research. COpter shotS ‘ Partly tt ? «K obsession with inflation. .*• . V .’ 

The programme will begin J S because of modern archaeology- wars and strikes and its shame- jv-. ' ; *11;^ •. : . ■ *. 

with Dvorak Variations led by 5®?” .- „ am / caI “ettods. But mainly it is f u j disregard for the arts, it is -€^i- 

Ellsabetta Terabust and Patrice t0 1JB Wood * only right to record that the 

Bart There follow divertisse- JJ*®. FvrSrinJi? W *l^ th f, r str,dmg X® ^ Eng ^ h BBC News 071 March 7 included -SSfewL 

raents which feature Natalya Evdokunova. wold (in jeans and sheepskin as its flnal item a report 0n the ■ 

Makarova and Anthony Dowell Jay Joiiey and Peter bchaufass. jacket) or penetrating a uni- Royal Academy’s Ruskin Spear ‘ SsSHC- ' a; 

in Robbins’ Other Dances; Zizi Tickets are available from the versity library in pursuit of an exhibition. I have some • 

Je&nmaire and Denys Ganio in box office of the London Anglo-Saxon manuscript (in his suspicion about why Spear ... 

■.a pas de deux from Roland Coliseum, prices £5, £8, £10, £20, Manuscript Suit which becomes < painter of the notorious un- - - \ * 

Petit's La Chauve Souris ; Leonid £30 and £40. quite familiar as the series pro- official portrait of Princess JeL < 

ceeds) his words are always apt. Anne) was chosen rather ^ ail J 

Better yet he has a feel for a dozen other notable exhibitors. 

Koolrc AAnvcirt nri^P the romance and the power of and the item did appear only on 

L/UU1 IUI I Ud.L-lS-0 IVlvJZ.u.1 L language which is pitifully rare the BBC2 Late News, not on the 

on television. " Drive up the main BBC 1 News. Still — it is 

The 1980 Mozart Memorial The funds raised went instead ^5 you're travelling along a wedge worth hammering. Tnnr 

prize has been boosted to towards a cash pnze for the best 
r\aL and « Festival Hall an S er Dr muslcian Performing 

£1JKK>. and a Festival uatt worlc by composer. Theatre Upstairs 

concert, thanks to the generosity was st hen ^ 

of Royal Doulton which rescued gjg^op-Kovacevich. and others w r tt 7 • , 

the competition in I9i 8 and is have been Sheila Armstrong and X/ -| -1 fy \\f ‘f't T~ li 

retaining its commitment to this Imogen Cooper. Applications T I J I I J | VV I I I I ^ 

bi-annual event The prize came are invited to the London WG&&S 3&gr 

about in 1962 following the Mozart Players, who will accom- ___ fl-OtyTB 

failure : of the Haydn/Mozart m the e at the ANTONY THORNCROFT BKf 

Society to raise enough money Festival HaU. There also j 

for a memorial fountain for runner up awards of foOO and - . . . , S b^ P ! America, 

Mozart ’within a few yards of £250, and the huals will take The Seventh Young Writers treatment? The writing is quite Mll gi lffia ejjj; 

the Ehurv Street house where place at the Queen Elizabeth Festival is occupying the without sentimentality and the Bramg r u; 

he .wrote his first symphonies. Hall on October 8. Theatre Upstairs at the Royal theatrical device of having the T, 

- Churt for the rest of this month, girl as two actresses, one as 

.. — . The idea, much favoured by the the resentful daughter, the gJU|BK||S families. Ima 

— . . ’ management at the Court, is to other as a grown woman, also §S&5||| landscapes it 

v - . ■ encourage play writing by the confined to a wheelchair and aa KB j p mean to have 

- - . _ _ under eighteens, and a hundred facing the same illness, works niBiSi 

base lending rates [ and ninety plays of every style, smoothly. The ending takes W|b^ m ° rl 

, . n 17 a, BHambros Bank 17 % length and subject were sub- some liberties with the current BiBaBa claim than by 

xZ£r 17 « a Hill Samuel §17 % mitted, of which four are being legal system, but the unpreten- aggSgt of southern C 

: }SS B8 “ 17% C Hoare & Co :.M7 % produced. tious production by Nicholas J8S|gg vouIove.At 

■jssgrlli 1| *KSKs=iwS ■ S?Si 

■ Arbuthnot Latham 17 % ^ . Knowsley & Co. Ltd.... 18i% onjfwatj? without the laughs, §Bral|| Th is IS seem 

- Associates Cap. Corp.17 % Langris Trust Ltd. 17 % old. Darnel Goldberg, Th ‘ ' which is how it should be. growing state 

i „!?17 % Lloyds Bank ............ 17 % »nal Effects by Lucy Anderson After this The Arbor was Hi Snsuoiled.ro. 


OSS1A TRJU.1NG I Atlas (who also designed the great clown. 
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Theatre Upstairs 


Young Writers 

by ANTONY THORNCROFT 

The Seventh Young Writers treatment? The writing is quite 






.1.' -•*" 


Own land in the great American Wes*; 


A 


merica. Two hundred y'ears old and Peak] stand as silent sentinels proicciin^ 
1 still waiting for many people io the rolling foothills and valley that moke up 


claim their share of it. For them- our Sang re de Cristo Ranches. 


BASE LENDING RATES 

AJBN. Bank 17 % *Hambros Bank 17 % 

BaBk 1 ? 1 ""“ho!™ I 

Amro Bank .u 3 . > chmehai 17 m 


A selves and for the future of their 
families. Imagine one .of the most beautiful 
landscapes in the world and what it could 
mean to have part of it for yonr own. 

What more perfect way to stake your 
claim than by purchasing five glorious acres 


The land lies about 200 miles southwest 
or Denver, just cast of U.S. Route 150. . . the 
Navajo TraiL Its town is historic Fort Gar- 
land, the last command of Kit Carson. 

For as little as 53,500 total cash price, you 
can purchase your own five-acre Sangre de 


American Express Bk. 17 % 

Henry- Ansbacher 17 % 

A P Bank-Ltd. 17 % 

■ Arbptbnot Latham 1< % 

- Associates Cap.; Conx 17 % 
Banco de Bilbao ^ 

Bank of Credit & Cmce. 17 % 

- Bank of Cyprus 17 % 

■ Bank Of N.S.W. :... 17 % 

Banque Beige Ltd. X? % 

' ■ Banque du Rhone et de 

la Tkmise $X. 17J% 

Barclays' Bank V.......v 17 % 

-Bremar Holdings -Ltd. .18 % 

■ ; Brit. Bank of. Mid. East 47 % 

■ Brown- Shipley .17-.% 

. Canada Perm't Trust;.... 18 % 

Cayzer Ltd. ; 17 % 

Cedar Holdings ........17 % 

■ Charterhouse Japhet..’. .17 % 

Choiilartons . 17 % 

C. E-Coates 17 % 

Consolidaled . Credits. .. 17 . % 

- Co-operative Bank .*17 % 

Corinthian Secs. ...... 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Fagil Trust 17 

E. T. Trust Limited ,; 4 17 % 
First NaL Fin. Corp...-. l«i% 

■ First Nat Secs.' Ltd..... IS % 
Robert Fraser 18 % 

■ Antony .Gibbs 17 % 

Greyhound Guaranty:.. 17 % 


C: Hoare & Co. .--.:. : tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 17*% 

Keyser UJlmann 17 % 

.Knowsley & Co. Ltd.... 1S*% 

Langris Trust Ltd. 17 % 

Lloyds Bank ............ 17 % 

Edward Martson & Co. 18 % 
Midland Bank 17 % 

■ Samuel .Montagu ...... 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

• - E. S. Schwab 17 % 

Security Trust Co. Ltd. IS % 
Standard Chartered ... 17 % 

Trade Dev. Bank li % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteavray Laid law ... 17f% 
Williams & Glyn’s 17 % 

: Wintrust Secs- Ltd. ... li % 
Yorkshire Bank 17 % 

■.MembflW of tfw Accapting HoirtM 
Committee. 

• 7-day deposits IS li, 1-montfi 

’ deposits ISt ,' %■ 

t 7- day deposits o»» *ume ol C10.M0 
and under 

. 151.% and over C2S.OOO IB 1 ;/.. 


of southern Colorado for yourself and those Cristo Ranch. Easy credit terms are avait- 

vou love. At Sangre de Crislo Ranches vou able. Important money-back and exchange 
can still own a sizable piece of America at a privileges backed by Forbes Magazine’s 
very modest cost and on easy credit terms, distinguished reputation have contributed 

- * ' much to the great success of this unusual 


This is scenic land in one of the fastest 


16-year-old from 


- . . „ . quite a relief, even though it 

Leicester, and, runn g ^ does contain a miscarriage and 

“ Plenty of verbal and some 

hy Andrea Dunbar of Bra of a rd. Dh ic _i Wolence Here are 

now 18, but tbe ploy w« wnt. gJSto-SJSS. 
ten ftree years ego All present , fiftKn.year.oid working 

a partioriarjy gloomy and . in- cUss w ho drifts into and 

optimistic view of life, hut Otat . f nreenanev The irra- 

is perhaps h ? v the worid has tiQTia] l)eliav j ouri the' fluctuating 

hf- mo °ds, the essential lack of any 
least those with Lteraiy a sense of responsibility are finely 

!Z 4 Z Ee ^ caught. Max Stafford-Clark gives 

SSSSt Sft In tte lhe production plenty of pace. 

■} JJ th/eves 0nce a 8 ain . no attempt is made 

ftro^L”^ 81 2S5SVS tte SSTtf 

55stsSSSSrs STASTJZ’SSL 

a sssLayiwiK 

and uneomp pogson affecting as the pitiable 

The Personal Effects is a very girl in both. Fortunately there 
[ sombre drama. Should teenage ]S no need for them to patronise, 
girl sacrifice her “A” levels by it is impossible to predict 
helping to nurse dying mother whether Ms Dunbar and Ms 
at home rather than abandon Jones wiil repeat this success, 
her to hospital where she can but they have done enough 
receive better but less loving already to be proud of. 


Grindlays' Bank ......... tl? % t Call doeonta »>“ ar n.000 isv 

GUlnnesS "Mahon 17 % - S Damind deooBiW 15%^ 


growing states in the U.S. A. A piece, of the land offering 

unspoiled, romantic old Southwest. For complete details on tins wonderful 

Sangre de Cristo Ranches is a subsidiary opportunity, without oobgation. please IiU lit 
of Forbes Inc., publishers of the highly rep- ^ 111311 cou P on locia l* 


utable American business and financial 
publication, Forbes Magazine. The land be- 
ing offered for sale to you is a part of the 
huge 168,000 acre Forbes Trinchera Ranch, 
one of the oldest of the remaining big 
ranches in America. A sportsmen's paradise 
in all seasons for hunting, fishing, riding, 
hiking and boating. With some of the finest 
skiing in the country within a 75-mile drive, 
the ranch ranks among the world's best 
known preserves for deer, elk, game birds 
and other wildlife. 

The majestic mountain views of Trinchera 
Peak and Mount Blanca (higher than Pikes 


Obtain the Property Report required by Federal 
lav/ and read it before signing anything. 

No Federal agency has judged the merits or value, 
if any, of this property 


OarJ-*-Li r J li’.’i 


I Forbes Europe Inc. 

I OW Battersea House 
j 30 Vicarage Crescent 
] London SW113LD England 




FT25SO 

TolBphwiB — — 

Pisfaronce: □ $3,500 ranchss □ $5.MC lancncs O $7,500 
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Financial Tunes Wednesday March 12 1980 


FINANCIALUMES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegrams : Pinanthno, London PS4. Telex : 8954971, 883897 
Telephone; 01*248 8000 

Wednesday March 12 1980 

Credit: signs 
of a turn 


Mixed reactions in 


to 




s car 


3Y KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Selected markets 


THE BANKING figures pub- 
lished yesterday, together with 


Some apparent puzzles re-' 
main. The most recent retail 


other recent economic statistics, sales figures have been fiat, but 


aw beginning to add up to a 
suggestive but not yet con- 
clusive picture of an economy 


not depressed, and February 
car sales were unexpectedly*' 
high. This simply reflects the 


responding to monetary pres- unhappy fact that the squeeze 
$u res. This degree of caution has so far depressed corporate 


may seem absurd against a income sharply, but not 
background of falling profits and personal income, 
competitive forecasts oF disaster. R 

However .esT^ence has sh own g J^nment borrowing provide 
that an economy well adjusted a baekgrriun(l which is at first 

to high inflation can be sighl forbidding. The public 
astonishingly resistant to pres- seg f 0J - competes with private 
sure - borrowers within any monetary 

n/pfort/oHc constraint, and it is now a prime 

LfiSWriwns abject of Government policy to 

Caution is doubly wise in any reduce public credit demands, 
attempt to interpret the hank- and so ease the pain imposed 
ing figures themselves, because on the private sector. Figures 
the underlying facts are barely which show that in the first 11 
visible through the foe of dis- months of the financial year. 


constraint, and it is now a prime 
LfiSWriwns abject of Government policy to 

Caution is doubly wise in any reduce public credit demands, 
attempt to interpret the hank- and so ease the pain imposed 
ing figures themselves, because on the private sector. Figures 
the underlying facts are barely which show that in the first 11 
visible through the fog of dis- months of the financial year, 
lortions. quite largely produced the central government s own 
by official policies. The figures borrowing needs have risen 
show a collapse in bank lend- ^ ro ^ n ,n 1979 to £&lbn 

ing: but since the figures cover makes this task look horribly 


only the clearing banks, this is 
certainly due in part to a large 
shift in business to the non- 
clearing hanks, induced by the 
corset restrictions on individual 
banks. 

A further distortion arises 
from the statistical treatment of 
certificates of tix deposit. Sales 
of CTJVs hove in the pest been 
treated as official funding, sn 
that when they are surrendered 
in. oayment nr tax. a proportion 
of funding appears to come un- 
stuck. ft is on this basis that 
the money supply is estimated to 
have grown by a full percentage 
point. A sensible seasonal adjust - 


aifficult. 

Foreign debts 


E UROPE IS divided about . 

ScTceT oTTpi^n ' JAPANESE MOTOR VEHICLE SHIPMENTS 1979 

were apparent during the run- Selected markets 

up to- the Geneva Motor Show. ; 

which continues this week, and DEST | NATJ on PASSENGER CARS TRUCKS 

at the Financial Tunes Rofld 

Motor. ■ Industry Conference Denmark 26.954 3,886 

W> The KSEFUd British com- Trh.1.. j? I”» »* ij“ 

plained loudly about the Irel and 27.032 4J15 

Imbalance of trade between the - Netherlands 94,075 5.674 

Common Market and Japan. — R .-r“ him "fan 

The Germans on the other hand 

remained unruffled in spite of Prance 4 7,557 7J55 

.the- rather surprising success vv. Germany 175,935 8.40S 

the Japanese have had in Ger- ~i 1 600 830 

many, capturing 5.6 per cent of _ — I — 

the new car sales last year and Nonv3 r 231408 3,219 - 

more than 7 per cent in the Sweden 26,222 2,716 

first two months^ of 1980 ^Swkwrtand 45,461 8.420 

Blr&od -the rest of the UK — AAAC - — 

Industry have obvious reasons _nnland r_ 

to be worried. But why should Austria 32.064 1.42S 

the French make such a point - Greece 15718 " 33,994 

of lambasting the Japanese? — - moo* VL 696 — 

After all. Japanese penetration Canada 60,704 ..T.. * — 

of the French car market went U5. L546.740 52 5,926 

slightly into reverse last year 
and has never topped 3 per 
cent. 

While f X fu~t imports, which seems to me com- third place in the im 

S pletely incompatible «i;h Ihc Jugut lut year by the 
this is because the Frach harmonious development of the sive policies of the J 


DESTINATION 

PASSENGER CARS 

TRUCKS 

BUSES 

1979 

TOTAL 

1978 

Denmark 

26.954 

3.886 

— 

30,840 

21.778 

Britain 

Ireland 

1 75.739 

27.032 

37317 

4,715 

1 

94 

213,257 
31 Mi 

168,880 

32363 

Netherlands 

Belgium 

94,075 

81,324 

5.674 

7.868 

109 

153 

99,858. 

89,345 

125,133 

81.198 

France 

47,557 

7,155 

— 

56,712 

38.778 

W. Germany 

175,935 

8,405 

— 

184340 

123371 

Italy 

1,600 

830 

— 

2.430 

1^32 

Norway 

23,408 

3.219 

— 

26.627 

T2.T12 

Sweden 

26.222 

2,716 

— 

28.938 

17J)61 

Switzerland 

45,461 

8.420 

47 

53.928 

40342 

Finland 

26.716 

4.445 

1 

31.162 

15.739 

Austria 

32^064 

1,425 

255 

33J44 

12371 

Greece 

15,718 

33,994 

74 

49,786 

39,094 

Canada 

60.904 

12,696 

— 

73,600 

137,016 

US. 

1346,740 

525.926 

• — 

23)72.666 

1392337 
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Japanese. 
New Gar 
Sides 


Source Japanese Automobile Mentjlacturers Assoc. 


importers' British attitude. Herr Werner 
he aggres- Schmidt, world sales director 


a! iz.~fe.l6 


That could be achieved by 
allowing a certain number of 


in “ rr-V , ™,, harmonious development n 

eminent has had a polite but industry worldwide, 

firm word with the Japanese . 

through diplomatic channels, “We recognise the cmi 


However, on closer inspection t h at there are no restrictions < 
the figures are not as bad as trade, voluntary or otherwise. 


through diplomatic channels. We recognise the cmpen- 
French car manufacturers insist tire ness of the Japanese in- 
that there are no restrictions on dually, but we cannot tolerate a pr ° 0,ems ' 
tnHp vninniarv* nr otherwise. situation in which a devaluation The Fn 


sive policies of the Japanese 
and their own inability to supply 
the right cars in the right 


for VAC. the Volkswagen-Audf vehicles to be imported without 


group which dominates the 
German industry in volume 


is stiff interested up 

a new as^mWy fsttstft 
get the ngbt kiud or 

olber financial asaSfwp. 

Until now the JapWse havt 

concentrated viirtaiui^«& 

production in Japad. ' Ci'itia -. 
suggest that the two. bigJsp*. 
nese companies: in t»rmwkr, 
usually ins’tal new first . 

snd see where they caa ftoj 
markets for t2^e egtra rains lifer. 
Between them ; Toyota :*ud : 
Nissan -tin'll spend SLSbfi i&s 
year and increase capacity, 
500SW ears b^-eariy next year, v 
There is also pressure front 
the smaller Japanese mnpaam . 
io increase capacity With a : 
of nine manufacturers, -.Japan 

has the least concentrated and 
mart competitive motor tndostsy 
of any of the leading eounfrtet 
M. Pernn-PeHetrec says 
“ Japanese production, under 
the pressure from the small 
manufacturers who are eafcer to 
achieve critical volumes, mtat 
continue to jncrease. It - c aatd 
Increase from 9m to Ilm 
vehicles during Lhe period. 
i97S-!9S2. 

■ “ Whereas European manufac- 
turers are conscious of the risks 


quantities because of industrial terms at least, was very out- 
problems. spoken on the issue. 


? striC lT P ™ MP.CII.V, this is Cl'i'lr 

MM sSK h ilnd?r 10,000 ^ ^ 

cars a year escape the nringent mamuaenirera. 


they appear. Expend ilure on 
supply services has been held 
nearly £2bn below the rise in 
revenue (both unexpectedly 
high). This significant achieve- 
ment has meant that the 
deplorably sharp rise in the cust 
jf debt service has been 
covered: the Consolidated Fund 
deficit would actually have 
fallen but for higher EEC costs. 


situation in which a devaluation The French, top importers in 
of the yen of almost 30 per cert Germany with a 10 per cent 


\s M Alain de Saint- Victor, nr me yen oi nimusr. .*j per uermany wun a iu per cenr 

managing director of Renault strengthens even further the market share, have also feit the last year, in Japan, represent- 
UK, pointed out. Renault and wmmercial aggression ..f these impact of the Japanese who in 
Pouppor hPfHwn them no-v manufacturers and allows inem Germany have attacked along a 
have about Romo dealers in 10 ? ain stron S marUe- peneiva- broad fronL Unlike in the UK. 

Frlnceacarmarketrouohv turn “ at. Perrin-PeDetier was where Darsun has led the ft -fit. 

stalhMn size tTST UK where s P pakin 3 at a when in Germany Toyota. Mazda. 

Similar in size io rne un. wnric ^ ^ ml-. j 


He pointed out that Volks- 
wagen sold 22.000 Golf cars 


commercial aggression *if these impact of the Japanese who in ing. 45 per vent of total ca 

manufacturers and allows she»n Germany have attacked along a imports to that country, 

to gain strong market peneiva- broad fronL Unlike in the UK. n pr , «.>hmirtt admittpH ih- 

tinn - cM. Perrin-Pelletier was where Darsun has led the fig-ftt. aenmiot aumui. 


US. fuel economy regulations. There are at last siptii that 
for example. Toyota and Nissan are ready to 

„ . . . . mow away from home base: Jn 

F °r timg bpm ?-.. j]o y. c ^ r ; > - January Nissan acquired 36 per 


ing. 45 per vent of total car the U.S. industry and the Union * ^ 0 t ljr ibcficn from 


the technical tests cars had to 
undergo to qualify for use in 


BL has fewer than “^000 dealers ******* authorities were tak- Datsun. Honda. Mitsubishi and j„art- the soil ed 

ing some action to streng.hen Daihatsu (in order nf sales 


ment reduces this figure by half borro - vlcg requirement, and 
showing that the real excess partly for non- recurring reasons, 
pressure was earlier in the year. Repayments of foreign currency 
when CTD holdings were rising, debt by nationalised industries. 

However, two figures do an( j ^ ta ji en( j 0 f j ag j n 
stand nut of the rng to offer- telephone payments, are in this 


Zm VJS and Ford, the market leader. 

lien but for higher EEC costs. ab ?. ut r l?®®; J 1 dint" 

cult for any importer to dent 

It is the Natiofcit Loans Fund f^at kind of opposition — especi- 
which has caused the higher a jj v ^-hen it - is coupled with 
rrowing requirement, and Gallic chauvinism. 


the yen./ 

“Neither can we tolerate >he 
fact that their dnmestic marker 


volume/ 

market. 

There 


doubts 


-h a PP roval tests — w-ere tedio.us 
10 e and expensive. T, -"t Japan had 
no tariff barrier? nr cars, corn- 


country. of Auto Workers are concen- 

admitted tH-V txating on persuading the twn 
ts cats had to ma i or *«»» companies. 
L for nef in Ti-yota and Nissan, to set up 
' n . n& production facilities in the U.S. 
Sre tedious rather than nn calling for 

;.rs,pi n us harriers to imporrs - .. 

'nr cars, com- But Toyota and Nissan arc 


guidance. First, personal lend- 
ing has dropped sharply; ami 
’’ere the figures from the clear- 
ing banks are a safe guide, fo- 
they have the overwhelmin'! 
bulk of the business. Secondly, 
the rapid growth in holdings o c 
commercial bills outside the 
banking system has slowed down 
: very sharply. There js no longer 
any strong reason to suppose 
that .Sterling M3, the official 
. measure of money, is under- 
.. stating the growth of Utvildi*r 
and credit. In these circum- 
stances, a growth of M ner 
. cent In a month does show 
restraint; it need only be com- 
pared to the forbiddim recem 
;.fieures for the rise in costs and 


class. So, largely, is the swing 
of some £lbn in the financial 
position of the energy industries, 
the result of an exceptionally 
mild winter and delayed price 
adjustments. Only the financial 
needs of British Ley land, 
reflected in the NEB figures, are 


Expulsion 

message 

One Japanese manufacturer 
at Geneva recalled that a 
French car dealer who took on 
his franchise did very well. But 
the Frenchmen gave up selling 
Japanese cars when the local 
rotary club expelled him «or 


is protected by the twin barrier? German manufacturers about 
of niggling leg3l requirement, whether the Japanese market 
which m3ke it very difficult to 5 ^ ar ^ can ever ?o much beyond 
adapt imported vehicles i«j the 8 per cent level. To do this 
comply, and the near impu-jsi- t" 6, Japanese would have io 
hi I it y for foreign manufacturers erode the positions of the 
of establishing a local sales German producers and this 


pared with l 1 per cent in the showing ij-ttle interest in setting 
Common Market tnd it was a up in the U.S. 


profiv-ble market for Volks- 
wagen. 


Significantly, the Europeans 
are also split on the subject of 


network. 


would involve a radical, if not P ean wa >' s - 


■* We Europeans are much less Japanese assembly in their 
willing to adapt to Japanese markets. BL, of course, has its 
ways than the Japanese to Burn- deal with Honda to produce the 


M. Perrin-Pelletiers words ‘mprebable, shift in customer 


* nwoys ” The two com pan tc:, which 

Ironically, some German com- ^nanls? fnSn?*and stand Jo Jo?e mest front tV 

u-nrri^ ahrtiit thp * Japanese engine ana tr ,- n 


Massey-Fersuson. Ibcnca ss 
mamJy a producer of egricirf- 
tural enuipment. light trucks 
and vans but Nissan *>iys n w.'J- 
also be used a Eumpcan base 
for car production. Tnynta 
it is. believed, also beerr lookisz 
at Spam a» a potential European 
assembly point. - 


Fiat-Reiiault 

setback 

The twn com panic:, whtcr 


reason for the French chorus of Datsun this year as the leading During the early days nf the ♦ hi^BL-Hn nda* dea I ‘white Fia*^ 
protests can be found m export “traditional- importer -as Geneva show the news came ™ 


ir- mar.%e, leaavr *.i-a y* j? jh. 


Geneva show the news came . h wjrchip* fnr wavs «c nar:<£> ' leader i.i? foar 3C. 
through that importers to the Ifflect "k enmnatrio* from > r - wrs 50 hnx '° M ' v 

U.S. in February had taken 27 tS T 9n 2,i soli da red its position. 


seeking 3 •T?pnnp5c ?*Dk 
3o 'nt ventures in Europe It was. therrtore. not snrrr:«- 
wTl h ^?w 200 n°ff 00 make more sense fnr the Ing that thi- French p ve warn- 

were laid off maenmtely. j a p anese Than setting up new :ngs to the Spanish Governmcrt 


It we*, thetvlore. not ?i;rrv:s- 


poltcies are consistent with a 
relatively .subdued PSBR are 
confirmed. • The whole ' sTOty 
offers only the most limited 
comfort, for the squeeze 
threatens to.be intensely pain- 


wort it seems that both Renault inborn to a minimum, 
and Peugeot are willing- to give The JapulMe sur-ress 
dealers extra support when a Germanv and elsewhere 


Japanese 


opened up in their area. 


franchise is to ' some ejrtent at the 


limum. Horrocks. managing director of 

e success in BL Cars, concentrated his 
elsewhere has remarks on the Japanese. He 
extent at the maintained that the AngJo- 


exnense of th’ French and the Japanese Co-operation 


prfees^to confirm that restrain _JuJ; .but we can at least hope 
-is berng imposed in good that no new horrors are needed 
' earnest. . to make it effective. 

^ 

Controlling the 
councils 


circumstances the Italians. Recently, the French sen ted .by BL’s joint venture 


Protectionism 

warning 


facilities. No one m««de! sells in about possible complied urn* w 
enough numbers tn he produced the negotiations for Spr,:r,'.: 
economically in Eumn* tThe entry to the European got- 
use of so-called “ thinking munity arising. rrem. the Nawas 
robots “ may well change that. de-*!. 


i Japanese are unable to use com- 
petitive pricing to gain a fool- 
hold. 

Speaking at Geneva. M. Fran- 
cois Perrin-Pelletier. the former 
civil servant who is now chair- 


manufacturer*’ association pin- with Honda did not mean that 
vzfpfy urged its German neigh- “we feel able to stand aside 
hours to protest, about the when our industry is 


Herr Hans-Erdmann Schoen- however, b«?r»"«e they give n 
heck. BMW’s sales director, said P ,fl ™ mnr * fle.TiWISty in ffw/tch 


current Japanese attack on the threatened 
“German ir markets” — a refer- trading.” 


industry is the indications were that the output from 
through unfair U.S. authorities did not want to another.) 

restrict Imports and, indeed, the Moreover 


ence to the fact that the target Mr. Horrocks insisted that latest pronouncements from the 


man and.- chief executive nf countries include Austria and "Japanese imports have been U.S. .industry’s leaders have estimate is that by iftftr Wc-i 


Talbot Europe, tore into the Switzerland as well as Germany clearly limited in other EEC 


Japanese in the following term r. 
“ I would like to point out tc 


against protectionism. 


Japanese manufacturers thrt warm response. 


The request was given a hike- while- the l.Tv has been very 


various means However. “ one emotional event 


reluctant 


change 


similar balance." commented 


political needs. 


however, her>"*e they give n Yet' there are map., in *> 
plant more fle.TiWISty tn ffiv/fch industry who in-ii-rve ’nr 
output from one model to Japanese should be (mt-.mi 
another.) :o set up car plzdtt in Sr.rajtr 

Moreover there is rjrcndy where they won’d face thv 
overcapacity in Europe BMV.~s prodtirticiTy. labour relation? 
estimate is that by iWi Wc>» inR-iion and oust problems Tijc; 
■Europe will be capable of ore- lor? 1 nanufi'CSurer- i-urr, -inter, 
during 1.3m more cars than it-- “in those ctrcumslances. I wnulr 


the Americans and th* Eunv Ge 
peans win not be prepared to best 
accept for very long the after 


Germanv is Japan's th-rd- methods of regulation. We've Schnnnbeck. 


vehicle export market been playing cricket 


That capacity, however, is m; 
necessarily in the right pi ’ce nr 


But if U.S. import controls of Ihe right quality, -hich 


■ RHETORIC ABOUT the virtues 
- of local autonomy does not mix 
easily with determination to 
“curb the spending of local 


mistake has been to concentrate 
on the superficial defects in 
this structure which it currently 
finds most irksome, without 


imbalance of exchange which is ttk. but growth so far ha* effretive games.’ 


others have been playing more were aimed only at the major explains why General Motor* 


being established. J.^part exports been 


The Germans seem 


importers — that 


the is building new assembly and 


he surnri’iv* if thv .lau* ■?».■*? ~- 
mrned *n highly eompetittv} ' 
ij ;ho way urc Frenw: 

vxeeutr.o stimnusi :* ui Tm*. 
of e’iiir>e, is prcp: a Jy the roj- 
vj-. why ri-p Jqnanc«« rnmpaut^; 


no Japanese — the European manu- component plants in Spain ar-d are so cautious about inveslin: 


100 times more cars than it the Italians IFiat). forced into mood to support the French or faeturers might not be affected. Austria and why Ford of Europe outside Jcpan. 


councils. The Government is showing any interest in the 
. discovering this, to its dismay, deeper constitutional and 

in' the committee stage of the financial Issues which any 

• Local Government Bill, which attempt at reform must 

' is now thoroughly bogged down, inevitably raise, 
amidst -furious 'opposition not The local authorities 


MEN AND MAHERS 


authorities 


: only From Lahour and Liberal currently spend over 11 percent 


MPs, but also from most of the 
Conservative Party's staunchest 
supporters 'Sn the local councils. 
The prospect of Labour 
members putting forward well- 
argued amendments which have 
been drafted by the deeply 
Conservative Association of 


of Britain’s gross domestic 
product. But they levy only one- 
fifth of this sum from the 
domestic ratepayers who. in 
theory, control their activities. 
Commercial and industrial rate- 
payers, who bavfc no votes in 
local elections, provide as much 


County Councils, suggests that as domestic ratepayers and the 
there are, Indeed, flaws in the central government makes up 
proposals now before Parlia- ihe rest. It is the enormous 

ment. disparity between the local 

authorities’ spending powers 
Rate support an< * the financial demands they 

. - ’ make on their voters, which 

The key issue, on which no justifies scepticism about their, 
compromise between govern- 


Tying up some 
loose ends 

j Can British Steel be a few steps 

j closer to selling off its two non- 
steel-maklng subsidiaries? 

Clearly Sir Charles Villiers has 
other things on his mind just 
now, but the question is 
prompted by a 19-word message 
— including initials — on die 
ticker-tape yesterday. It reads: 
“Bridon. Mr. R. Scholey has 
been appointed a director. Mr. 
D. G. S. Waterstone has resigned 
from Ihe board." 

The R. Scholey in question is 
indeed “Black Bob." BSC’s chief ' 


because of her " remarkable that thc-re is nothing in a name, 
radiation.” Boride her, it said. “ Surprisingly," says Deloitte’s 
mas: of France's leaders were uoinire Ian Marrian. “ I did not 


like lead. 

Le" Monde, more tongue-in- 
cheek. chose •-■ Velvet- Lady.” 
Her indigination over Britain’* 
EEC budget contribution and 
other issues was measured and 
polite, it sa»d. perhaps exces- 
sively so. •' She thought herself 
obliged to be charming, to 


detect any criminal minds at 
work. Everyone seems basically 
honest." 


12 YEAR OLD 
FOUND SLEEPING ROUGH 
IN ABANDONED GAR. 


Duagei cumi luuimn ann _ . , , 

other issues was measured and BrCSuSluB 
polite, it said, perhaps exces- „ 
sive I y SO. •• She thought herself 
obliged to be charming, to 

seduce, literally, her Downing * e h 1 j “*2 

Street guesu= " .As for the inter- ^mb^Uders the other evening 

viewers, “they wriggled in w f ,n th no S? Jf. k t een h . e ^ 
-rv, a,- of the denouement. We left 


One coldFrid&y night In 
January, 12-yea?old Sam had 
a row with his stepfather.lt 
started because Sam forgot to 
switch off the landing light. 

It ended with his stepfather, quite 


ments and local authorities, of un der control. 
all political hues, has been ^-f, e f OCa | 
possihle, concerns the method whole have re 
of allocating the national tax- profligate rec< 
payers' contribution to local government d( 
authority finance— the Rate 1974.75, their 
Support Gram. Currently this ; n rea [ terms 
pays for 61 per cent of local constant. But 
expenditure. But the way it is that rngue a 
set prevents the Government decided to de 
from influencing the spending, central gnven 
or rating, decisions of indivi- pu b|| c spendii 
dual local authorities. To make the present sy 
matters worse, from the point impunity, 
of view of an administration 
committed tn reducing- public Interim measure 
spending, the present RSG 
system can, in certain clrcum- However. anF 


determination to keep spending executive. Ex-diplomat David 


The focal authorities as a 


Waterstone is the 44-year-old 
BSC main board director con- 


Street guests " .As for the inter- « J ™ } a Z 
viewers, “they wriggled in w f U L no £? u 1 5* Jf Q k t een ,? h . e ^ 
contentment They are not used * f th v ,l-£l noue f m | m ’. lef 
to it. Imagine Messieurs 
Callaghan.. Schmidt or Strauss 2”® 

- ” ' - turning on those winks, those 

• ' - * roguish, saucy hewirolting smiles heln_ 

. • ’ ' for their benefit. It wottid be 

«tw»Hni»" Admiral Griffin. Bailey sat fum- 

J inn with an offer to buy the 

How about a whip round for .. Falmouth repair arm of BS in 

their strike fund?" his pocket, as the Admiral sent 

n "no deal" signals down in rhe 

Bust in fun hd. 

the strike is over. Together RDl .. While several directors 

and BSC Chemicals will prob- The rough and tumble of com- escaped through the back door, 
ably fetch between .£30m and merrial life proved too much Bailey tells me the Admiral bim- 
£60nt — enough, maybe, to cover for an uncomfortably large pro- self eventually descended into 
a fortnight of its current losses, pprtihn of the teams entered broadside range. “Hello 

in Britain's first inter-university Christopher." he ventured with 

■ business games contest. Of the admirable aplomb. *T didn't 

til 4. 1 _ j 200-odd “ companies ” entered, know you were here." 

V0IVCI lady 40 have gone to the wall srince ^ ut t ^ e pugnacious Bniley'q 

Mrs. Thatcher may not have won °etober and II others have dander was and remains well 
over many French viewers to hpen declared insolvent by the traly up. More fireworks 
Britain's cause in the EEC organisers. City accountants ca " he expected from this devoft 

durin* her interview with Haskins and Sells, opponent of all things natior?!- 


whole have recently had a Jess signed, id the reshuffle of 1977, 
profligate record than central to ihe backwater- of running 

amrarnmanf Jonartnionte v»rvT nPi> r* 


government departments. Since 
1974-75. their current spending 


RDL and BSC Chemicals. It is 
a reasonable guess that this 


‘How about a whip round for 
their strike fund?" 


I ^ relinquishing his the strike is over. Together RDL 


Bust in fun 


constant. But the fact remains 
that rogue authorities which 


role at the private wire-making 
firm of Bridon (of which BSC 


decided to defy the thrust of 0W ns a stake of just under 
central government policy on in per cent) as a preliminary to 
public spending could, under departing the BSC nest 
the -present system, do so with altogether. 

impunity. » c T nrarfi/»tpd lacf Anvil fho 


significant 


actually encourage moves to replace national with 


As I predicted last April, the - . . , . . 

Tories have been keen to hive Velvet lady 
off these companies: and Water- Mrs, Thatcher may not have won 
stone has indicated hu 1 intention over many French viewers to 
Of Staying put If RDL or BSC Britain's rausp in The. F.EG 


over-spending, because 


assessment of each authority's Quire a - complete overhaul of 


tax-gathering would re- Chemicals parted company with 


“needs" is taxed partly on its 
actual spending. 

If central gorernmem is to 
contribute almost two-thirds of 
the local authorities' revenue, 
it seems Quite reasonable that 
it should have a say over how 
this money is spent. At a time 
when painful . cuts are being 


the local authorities' present 
taxing powers. Property rating 
would not be an adequate sub- 


their parent. 

Both have been on the market 
for several months. BSC 
Chemicals recorded a respect- 


Britain’s cause in thf 
during her interview 


Christopher." he ventured with 
admirable aplomb. *T didn't 
know you were here.” 

But the pugnacious BnileVs 


opponent of all things natiorel- 


French TV, but sh e wan a lot 0n} >* 72 compared the hears >sed, including. 1 hear, a call to 
of marks for the way she tried, without being “fined” for un- the Government for a cle.^-out 


stilufe for central government a ni e £l2m profit last year. RDL. 
funds which -are collected from the biggest steel construe- 
income and expenditure taxes. tion firm j n Europe, Is “in a 
And clearly any suggestions for /unwound situation.” as they 


The consensus in the Paris 
Press was that her manner was 


professional activities. 

“The most common failing/ 


more palatable than her argu- ihe firm says in its pre-finals 
ments. The conservative Le assessment, “was inefficient cash 
Figaro said she offered nothing management — at one stage 47 
new, be it on Europe, the Middle companies were sitting on over 


local income taxes would need “ in th e trade: Waterstone has S or AfglSn stan " Ud th S 

manj-^ars to discuss and _]m- injected new Hfe into It by ^ 0 re “vcniSg So far no real stars have 


wnen patniui . curs are oeing p | en ient. As an interim measure evnYoitin- the reouiremenis of t raore conservative evening bo far no real stars have 
imposed throughout the public _ seeff in the llght ^ lQager . * o^ndust^ and 5 usjne f t e J* ou ^ e . au emerged, but that should change 


bringing locai authorities which giving local authorities real 
refuse to trim their spending to independence and responsibility 


neei - —the Government's present vnougii wuiwui a auii%e tiH"' But the Thatcher smile worked Strongly fancied after the 

But the bias towards over- proposals to bring local spend- wonders, if only because it gave early rounds is Sheffield's Sun- 
spending is only, one of the ing under control might be no > P oia t° WD11 * 106 -iriKe is French commentators the oppor- shine Desserts, which produced 

many serious faults in the more acceptable. Bul before it 3 0, ng on. lunity to scrap the " Iron Lady " an annuel rate of return of 

present structure of local can demand support, the ' Although hiving-off is a well- cliche with which they have more than 17 per cent. But it 
government finance. The whole Government should indicate a established part, of the .Tory been boring each other for the came only a whisker ahead of 

system is long overdue for willingness to tackle the deeper creed, it will unfortunately past year. Le Quoiidien de Paris More Crooks Lid. and Fast Buck 

reform. The • Government’s problems over the coming years, pmve no panacea for BSC once opted for ** Uranium Lady " Inc. I am assured, however. 


But the bias towards over- proposals to bring local spend- 


's real But *^^”8 e ** her company, because Britain's case was “ the 

isibilitv which bas proved difficult . very worst.” 

present eno ”^ w-ithouT a strike inter- But the Thatcher smile worked 


because Britain's case was “ the Irish team from Cork) battle it 
very worst.” out under increased pressure. 


spending is only, one of the 
many serious faults in the 
present structure of local 


ing under control might be no - p 
more acceptable. But before it S° ,n * 
can demand support, the ' Alt 


at the top of British Shi« 
builders. 

Would Bailey himself euiis' 
for the job on the bridge? 
“ Only on the strictest condi- 
tions," he says, "the main on*- 
being that politicians should 
keep their backsides out of it. 
But any businessman with any 
sense can see what is wrong. \ 
company losing £i00m simplv 
cannot afford the extravagances 
I have seen. 

“ I eould reduce that lo=s by 
half in a matter of months." he 
booms. “ and I’d start by curtly 
out the chauffeurs, pnvafe 
planes, personal assistants 
secretaries to secretaries, new 
cars and new carpets." 


Although she was worried . 
because of the frying weather, 
his mnthpp was afraid to do 
anything. After all she had four 
other children and a small baby 
to fend for. So it wasn’t until 
Tuesday- when the social 
worker made a routine visit— 
that the police were alerted and 
the search for Sam began.' 

Two weeks later. Sam was 
found sleeping rough in an 
abandoned can He was dirty, tired 
and hungry. Even so. it took over 
an hour before hecouid be coaxed 
out of tiie car. And many weeks 
before he managed even a Sicker 
of a smile. 

There are many children like- 
Samin Bamardo's residential 
homes. Children whose families 
have let them down badly. 
Children whose distress cannot 
be measured, whose desolation 
cannot be put into words. 

Will you help us give them the 
love and care they need to mend 
their shattered lives? It takes 
time and infinite patience. And, 
of course, it takes money. Every 
SI you send helps Dr. Bamardo's 



bring meaning to a cWWsWfc . 

£2 would buy Sam & few 
posters of his favourite foeft aE 
■ stars to put on his bedroom wall. 
*5 would buy him a football of 
his very own.<S50 wouldbuy 
him abed to sleep m-Audif you 
covenant to pay regularly, we 
can claim back tax, so' every £1 
you give is worth £1.45. 

As wen as residential horns?, 
Baraardo’smn temporary r?iia 
homes for families in distress, 
day care centres, and residential 
schools for the handicapped- 

Please send what you can 
today to help us go on tasting 
care of children like Sam. 

Vc&ttTma' um'diacwauts 
*Tn:« • 


their shattered lives? It takes JGS nu D^mswyjAlC 

time andizmnlte patience. And, X? Wi Dwlkuw^ 

of course, it takes mousy. Every Dr. Bamardo's, TsnnersLaw* 

you send helps Dr Bamardo's Ilford, EssexlG6I?G. 

H enclose a donaiion of Z 510 ~ £S3 O £50 — 1 . 

{ Please said me detaiis of covenants so thatl cac'in^ease I 
1 thevalueof my giving. - | 


reform. 


Government's problems over the coming years. 


I am assured, however. 


y-x. i To: Klchoias Lowe. Appeais Director Boom 683 * 

Observer I [ Dr-Banar-do'e, Tanner Lan?. Ilford. SssoxIGS i QGwy. 
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A new world oil power: By HUGH O'SHAUGHNESSY 


Mexico: the reluctant giaii 
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WHAT PRESIDENT Jose Lopez 
Portillo of Mexico decides to 
say about the future of Mexican 
oil next Tuesday will he of 
interest to oil consumers round 
the world. Even if he says 
nothing his silence will he at 
least as intriguing. 

The day is the anniversary of 
the nationalisation of the 
country’s oil industry- in 1938 
and the birthday of Petroleos 
Mexicanos (Pemex), the State 
oil concern then set up to take 
over the assets of the predomi- 
nantly U.S. and British com- 
panies. It is a day on which the 
Mexican Head of State tradi- 
tionally makes a policy state- 
ment on oil. As Mexico 
becomes an increasingly im- 
portant producer of oil such 
policy statements gain currency 
far outside its borders. 

The predominant issue in the 
industry now is whether Mexico 
is to breach its self-imposed 
production ceiling of 2225m 
barrels a day of oil— of' which 
about 1.1m barrels are used 
domestically — and move up to 
output levels of 4m b/d. That 
is now within Mexico's grasp 
and would make it one of the 
world's top exporters, on a par 
with Iran and dwarfed only by 
Saudi Arabia. Were the decision 
to go in favour of poshing up 
production it would relieve 
pressure on the international 
oil market and come as a 
particular relief to the U.S., 
Mexico’s neighbour and largest 
customer. 

In a formal sense there is no 
need for President Lopez Por- 
tillo to say anything about oil 
production next week. When he 
started his six-year term of 
office in December 1976 he 
announced that he would use 
the country's rapidly growing 
known reserves with prudence. 
The output ceiling he an- 
nounced was expected to be 
reached not long before his six 
years, in office were up. 

At that time few could fb re- 
vast that Mexico’s reserves 
would be immeasurably in- ' 
creased and its potential produc- 


tion capacity greatly expanded. 
Even as these facts did emerge 
over the past two years, -the 
President stuck to his guns. 
There was no need for the wells 
to be drained of any more oil 
than had been announced, he 
repeated. 

Were production to be 
increased rapidly, he argued, 
Mexico could be in danger of 
“financial indigestion.” In an 
interview, in mid - December, 
before the price rises which fol- 
lowed the meeting of OPEC in 
Caracas, the President said that 
the 2.25m b/d ceiling would be 
adbered to. The only possibility 
he foresaw of it being breached 
was in the unlikely event of a 
world agreement being worked 
Out for the production and con- 
sumption of oil. Mexico, he said, 
would be doing itself no good 
by responding to demands from 
individual importers for more 
of its oil. 

Expectations 

There is little doubt about 
whom the President was mainly 
referring to when he mentioned 
demands from individual 
importers. Since he took office 
and particularly since the 
announcement that at the end 
of 1978 proven reserves totalled 
40,194m barrels, probable 
reserves 44,612m barrels and 
potential reserves, including 
these two amounts, 200bn 
barrels, the U.S. has been seeing 
Mexico as a close, reliable 
answer to the supply difficulties 
it has been encountering in the 
Middle East 

The expectations of 
intelligent laymen in the U.S. 
and of some sections of the U.S. 
oil industry have been raised 
by proposals such as have been 
mooted in the U.S. Congress 
under which the U.S. would 
join with Canada and Mexico in 
a North American Common 
Market. Under such proposals 
goods would flow unimpeded 
into and out of the U.S. and the 
U.S. would be able to count on 


Mexico’s and Canadian energy 
supplies. This is a proposal 
which has met with little love 
either in Mexico City or in 
Ottawa. - 

As the political situation in 
the Middle East becomes 
increasingly complex and 
fraught with danger the attrac- 
tion of Mexican oil grows 
rapidly. Another reason is that 
Mexico does not belong to 
OPEC, and shows no signs of 
applying for membership^ 

American expectations have 
been further raised by leaks 
from the Mexican oil industry 
suggesting that it could produce 
much more oil mnch more 
quickly. 

The pressure from the U.S. 
for more Mexican oil coincides 
with the desire of Petroleos 
Mexicanos and its powerful and 
ambitious director-general, Sr. 
Jorge Diaz Serrano, to win his 
spurs and preside over one of 
the biggest production opera- 
tions in the history of oil; 

The pride which Sr. Diaz 
Serrano takes in his organisa- 
tion is well reflected in hi? 
description of Pemex, given last 
year. "We are,” he said, "at an 
operative technical level com- 
parable with that of any oil 
company in the world; we 
possess efficient technological 
capacity and human and tech- 
nical resources in order to 
increase production without the 
help of foreign corporations 
thus keeping safe the features 
of a people’s enterprise, 
operated by Mexicans and able 
to attain the goals and objec- 
tives that the interest of the 
nation may demand." 
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Sr. Jorge Diaz Serrane, director-general 
of Pemex: a force for expansion 


President Jose Lopez Portillo: he Is 
putting on the brakes 


Hopeful 


Today Sr. Diaz Serrano, 
having recovered from much of 
the criticism of the circum- 
stances surrounding the blow- 
out at the Ixtoc well in the Gulf 
of Campeche and perhaps har- 
bouring hopes one day of 
becoming President of Mexico, 


is a powerful force for expansion 
in the oil sector. 

Equally determined forces 
are ranged against the siren 
calls from the big northern 
neighbour and the expansionism 
of Sr. Diaz Serrano and Pemex. 
No Mexican President in recent 
times has won popularity by 
doing favours for Washington. 
Mexicans have long historical 
memories which still encom- 
pass, for instance, the Treaty of 
Guadalupe Hidalgo in 1848. 
Under that pact Mexico lost half 
its territory, land which now 
makes np California, Texas, 
Arizona, New Mexico and parts 
of other U.S. states. In 
exchange for $15ra. 


The last U.S. military inter- 
vention in Mexico occurred as 
recently as 1917. When Sr. 
Lope 2 Portillo embarrassed 
Washington a few weeks ago by 
refusing to allow the Shah of 
Iran back into the country after 
he had been to hospital in the 
U.S., the President was dqing 
no mare than Mexican 
nationalism demanded of bin. 
The fact that increased oil pro- 
duction would benefit the U.S., 
which already takes more than 
three-quarters of Mexico's 
energy exports, would in 
Mexico he a prima facie reason 
for opposing it. 


But there are more important 
reasons than that for going slow. 
“No one here wants to go the 
way Venezuela went," one 
senior Mexican official com- 
mented to me. Mexicans look 
upon Venezuela as a country 
where most industry has been 
blighted and the economy 
skewed by excessive reliance on 
selling oil. With a population 
of about 70m. five times that 
of Venezuela, and. social ’prob- 
lems that dwarf Venezuela’s, the 
Mexican economy has to pro- 
vide hundreds of thousands nf 
new jobs every year if it is to 
avoid major unrest. 

Oil is seen as one of the 
factors pushing up inflation in 


Mexico and limiting the 
prospects of developing a manu- 
facturing sector competitive on 
international markets. In a 
country which until 1376 had 
been used to a stable currency, 
the possibility of an oii-Fuelled 
inflation pushing prices up by 
perhaps 30 per cent this year 
is alarming. It is even more 
alarming when politicians 
realise that even in the best of 
circumstances there will be a 
rush of organised labour this 
year to recuperate the buying 
power lost by the fall of real 
wages over the past two years. 

There Is alarm about the 
prospect that an expansion of 
the oil Industry will make 
worse' those bottlenecks in the 
economy which are already 
helping to push prices up. 
The railways and ports are in 
dire need of modernisation; 
middle management is in snort 

supply and so is skilled and semi- 
skilled labour— which in Mexico 
includes those who know how 
to hold a screwdriver. 

Too precipitate an expansion 
of nil production over and 
above the 8 per cent which 
Mexico notched up last year 
and is expected to repeat in 
the near future could transform 
these problem areas into disas- 
ter areas. 

New income has pushed the 
Government budget into sur- 
plus. Last year income came 
to $1.79bn against expenditure 
of $L5bn. There are many 
who say that the Government 
has not yet made its mind up 
about how to spend the wind- 
fall profits which accrued to it 
as a result of the December 
OPEC price increase. It does 
not seem anxious prematurely 
to repay its foreign debt — of 
some $22bn. 

More money is hardly 
needed for imports which last 
year rose by all but 50 per cent. 
Foreign investment of S1.4bn 
is expected during this year 
and as the Mexico’ City stock 
market is progressively opened 
to foreign investors, this figure 
could well rise. There are more 


than ample funds for as fast a 
rate of growth in tha Mexican 
industrial sector as the bottle- 
necks in the economy .will 
allow. 

In addition many Mexicans 
in government, led perhaps by 
Sr. Jose Andres dc Oteyzu. 
Minister of Industry, see little 
sense in selling stocks o£- oil 
the money value of which is 
appreciating. 

Despite the fact that bilateral 
relations between Mexico and 
tlie U.S. have been badly 
.handled by both sides, Mexico 
is' fortunate that there are some 
influential figures in the State • 
Department — if not In other 
departments of government — 
who understand the Mexican . 
dilemma. They are arguing 
that the Mexicans should be 
allowed to make their own deci- 
sion about oil production with- 
out ten much jostling from 
Washington. 


Realisation 


U.S. officials on the sprit 
appear la realise that their 
country’s long-ierm interests are * 
heticr served Hy an . 
economically stable Mexico iha;i ’ 
hy a Mexico which is shippinq 
1m barrels mnre of oil a day 1 
to the world's markets at the 
risk nf economic chaos and 1 
social unrest. ^ 

Nevertheless while President 
Lopez Portillo's closest asso- 
ciates hint that there will be 
no increase of oil production 
once ihe 2.25m b/d ceiling is 
reached sometime in mid-ywr. 
they also add that a fin’ll 
decision has not been made. 
Some foreign observers feel 
that in a very informal sad 
unannounced way production) 
will be allowed to creep up. 
gently perhaps in the course nf 
next j-ear. thus giving neither 
the expansionists, nnr the con-- 
servntionists too much cause for, 
complaint. And that solution 
would be consonant with the 
infinite subtlety of Mexico's, 
politics. 


Letters to the Editor 


Dereliction in 
dockland 

From the London and Home 
Counties Regional Secretary, 
Transport and General Workers' 
Union 

Sir,— We expect your paper to 
support the creative potential 
of private enterprise. We can- 
not, however, let pass your 
editorial suggestion (February 
27) that the private sector needs 
only to.be set free in London's 
docklands for the area to thrive 
again. After all, it.has been the 
progressive desertion of dock- 
lands by private firms — the Port 
of London Authority included 
— which led to the area’s 
dereliction and its high 
unemployment 

As a consequence, the pains- 
taking job of modernising the 
area’s infrastructure and its 
economy has been left almost 
entirely to the public sector. 
Their approach incorporated in 
the London docklands strategic 
plan won the support of a very 
broad range of local groups, 
trade unions and commercial 
interests. Indeed, so successful 
was it that it became the model 
for the Labour Government's 
inner city policy. 

The task of docklands develop- 
ment was delayed, not by your 
wholly mythical obstructive and 
conservative local groups, but 


The non-executive director is 
the company's own, in-house, 
strategic management consult- 
ant with a continuing relation- 
ship with the company, enabling 


psychology with neither 
speciality trained to cope with 
the otter aspect. Why do savings 
rates rise in most countries at 
the onsei of inflation but fall 


him to see a programme through in the U.S. to the present very 


from initial diagnosis to 
implementation of policy. It is 
his presence on the board which 
will encourage, indeed force, 
executive directors to act as 
directors when they sit in board 
meetings, rather than as 
managers. 

The . ideal non-executive 
director is successfully operating 
at executive level within a non- 
competing company. He brings 
that experience to his non- 
executive appointment He is 
more likely to take a detached 
approach to boardroom issues, 
and because be does not — and 
should not — depend upon the 
appointment for his livelihood, 
he is more likely to be able to 
express an independent opinion. 

Research shows that 25 to 30 
per cent of the average board 
are non-executive directors. 
Because we believe that the 
contribution of- the non-execu- 
tive director is vital, we are 
inclined to think that the 
proportion should be greater. 
But it is. more important to 
recognise and exploit the con- 
tribution of the non-executive 
director than to argue how many 
there should be. 

For this reason, the institute 


British houses have a good 
record of producing software, 
but in the main they produce 
for use on IBM and other 
American-owned manufacturers, 
and so enhance the competitive 
edge of these manufacturers. 

Were 1CL to be required, as a 
condition of Government sup- 
port in the development of its 
computer equipment, to provide 
the software houses with the 
detailed specification that IBM 

... (be it under the force of U.S. „ _ 

/transfer, .storage, flow accord- Anti-trust laws) provides, the energy resources share out their 
ing to “ market " gradients) but result for Britain could well be limited supplies of oil to appease 
as information which has quite the earlier availability of the 
other characteristics. powerful machines ICL has 

Perhaps we should simply set under development plus, from 

the software houses, an abun- 


low rate of 3.3 per cent of 
income? 

Perhaps we should create a 
new speciality of psycho- 
economics to supplement the 
poverty of ideas on such matters 
as inflation. Perhaps we should 
regard money not as energy 


cent of the country's electricity , 
or abandon it If the latter 
course prevails, the Swedish 
need for oil imports will rise 
steeply at a time of increasing 
world-wide oil shortage. 

It could then be argued that 
the voluntary renunciation of an 
assured energy supply would 
undermine the basis of the IEA 
support scheme. When the real 
oil crisis comes why should those 
countries that have had the fore- 
sight to utilise all available 


up a commission to enquire into 
all aspects of inflation. I would 
envisage such a commdssion as 
having a much wider member- 
ship than economists. We may 
also need to lode at the 
“operables" in a situation in- 
stead of just thinking in terms 
of cause and effect 
Edward de Bono, 

Centre for the Study of 
Thinking, 

21 Warfeiporffc Street, 
Cambridge. 


Charges on 
bid bonds 


dance of high-quality software. 

If ICL, in the interests of 
securing for itself all revenue 
from software sales, rejects this 
possibility, it would not 
unjust to conclude that 
appeals for Government funds 
and favour should be judged as 
if they were in the interest of 
ICL alone and cot of the British 
computer industry in general. 
Bernard Panton. 

Telecomputing, 

Seacoirt Tower, 

West Way, Oxford, 


the Swedish anti-nuclear con- 
science? To the appeal of the 
foolish virgins ” give us of your 
oil for out lamps are gone out” 
the wise replied; “ Not so; 
lest there be not enough for us 
and you.” Should not the IEA 
make clear its policy on this 
be point, to the Swedish Govern* 
its ment before the referendum 
takes place? Sweden must 
determine its own energy future 
but the IEA has a duty to ensure 
that the consequences cause the 
minimum of harm to other IEA 
members. 

Geoffrey GreeDhalgh. 

Doim Park House, 

Creuilrs Down, Sussex. 


From the Managing Director, 
Fumess-Houldcr (Commercial 
by lack of powers especially to i s announcing a major initiative. Services; 

acquire land by a shortage of aimed at increasing the sir, — I was interested to read 

public finance, and by the con- number and effectiveness of non- your Amsterdam conrespon- 

ilnuiDH failure of the private executive directors on the dent’s dispatch (March 6) 

’ boards of British companies, 

with the formation of a new 
appointments service jointly 
with a leading British manage- 
ment consultancy. 

My colleague at the CBI, 

Edward James, is right to stress 
(March 10) the important role 


Channel 

links 


regarding Saudi Arabia, particu- 
larly his reference to “heavy 
interest charges on bid bonds.’’ 

The suggestion that contrac- 
tors are weighed down by toe 
cost of providing bid and/or 
tender bonds is, in my view, a 
specious red herring. If an 




sector to make any substantial 
financial commitment to the 
scheme. 

The area has also been 
blighted by the confused and 
short-sighted strategy . of the 
PLA. Its determination to 
abandon all the upper docks 
appears ever 
ordinary. The benefits 

facilities at -°1 5 executive director. It is vital; charged for bid Donas, i ao dot 

country s larg^t industn^ and executive ' 1 ” of ^ think that they should be in the 

consumer market wtil grow as that J“J L P ^eMroined; toat toe export market at all-I know 
oil prices Qualifications of candidates are from personal experience that 

*^J!fJSErr£i matthed wito those needs, and this type of bond is looked 

that candidates are selected 
from a wider field than those 
known to chairmen or other 
members of the board. 

In the boardrooms of British 
companies, there is a vast 
residue of full-time executive 
talent amongst directors who 
should be encouraged to take 
- . up ■ non-executive director 

a wholly new- agency with no esc- J oointments . This would 
perience and no responsibility ** a Sector's present con* 
to local people, P. 1 *®* Sony, the recipient company and A . , - T 
it win succeed only m enticing the executive himself. AlU for UK. 

one or two speculative projects E ^ Tucker 

lie pan moiC swi. computers 


From the Executive Chairman, 

P & 0 Ferries 

Sir, — With reference to Mrs. 
A. Keith’s letter (March 6) 
headed “ Channel link ” it would 
appear to me that Mrs. Keith 
has not been travelling via Dover 
recently. 

My company offers departures 
every even hour every day for 
nearly the whole year. Thus 


Trade promotion 
in Japan 

From the Head of Information, 
Department of Trade 

Sir. — May 1 comment on two 
impressions which might have 
been given by Charles Smith's 
article (March 3) entitled “ Cut- 
back in British export promotion 
to Japan.” 

The move of the British 


'costs, of. road building to the 
proliferating small coastal ports 
become more evident. The 
highly successful up-river ports 
in Germany, France and 
Belgium illustrate how one- 
dlmehsional and .backward is 
the PLA’R vision of the future. 

The answer to dockland's 
problems does not then lie in 


charged for bid bonds, I do not 
lat they should be in the 
export market at all — I know 
personal experience 

upon 

as a loss leader, and certainly 
the expenses incurred by the 
banks and insurance companies 
operating in these specialised 
spheres inevitably outweigh the 
sums passed on to the client. In 
fact I know of a number of 
sources which do not make any 
charges whatsoever. 

R. H. Nye. 

52, LeadenhaU Street, EC3. 


to the most attractive parts of 
docklands at enormous public 
cost. Whai docklands needs is 
a strengthened docklands joint 
committee with more money, 
more 1 powers .to acquire land 
and, above all, greater muscle 


amounts Mrs. I%itb could simply go into 
the terminal in Dover eastern 
docks 350 times out of the 
365/366 days of each year (peak 
weekends may be a bit tricky!) 
and within 30/90 minutes be 
away to Boulogne or other ports. 

Sbips are much more flexible 
than tunnels and would be less 
prone to terrorist activity or 
accidental blocking of the route. 
Strikes can be common to both 
and do from time to time affect 
other services. 

Ferry frequency is with us 
now and I hope Mrs. Keith will 
take advantage of the availa- 
bility to either book beforehand 
or just arrive in the terminai 
as she chooses. 

Ian Cburcber. 

Beaufort House. 

St. Botolph Street, EC3. 


GENERAL 

UK: Mr. Peter Walker, Agricul- 
ture Minister, addresses one-day 
conference on Britain In the 80s, 
Newbury. 

TUC women's conference 
opens, Brighton (to March 14). 

Tbe Queen inaugurates Japan 
Style exhibition, Victoria and 
Albert Museum, London. 

Overseas: Lord Carrington, 
Foreign Secretary, starts visit to 
Romania (to March 14). 

World retail banking confer- 
ence, Monte Carlo. 

European Parliament In ses- 
sion, Strasbourg. 

British medical exhibition and 
seminar opens, Peking (to March 

on j 


Today’s Events 

PARLIAMENTARY BUSINESS 

House or Commons: Consolida- 
ted Fond. 

House of Lords; Debate on Re- 
port of the Independent Commis- 
sion on International Develop- 
ment Issues. Short debate on 
residential homes and care for 
the elderly. 

Select CpnpniUee: Education 
(Room 0. 9.30 ami; Foreign 
Affairs (Room 15. 10.45 am); In- 
dustry and Trade (Room 16, 10.30 
ami; Energy (Room 8. 10.45 am); 
Employment (Room 15, 3.30 pm); 
and Public Accounts (Room 16, 
4.30 pm). 


COMPANY MEETINGS 
Bakers Household Stores, 
Queens Hotel, City Square, Leeds. 
12. Homfray, The Post House, 
Queens Drive, Ossett, West York- 
shire, 12. A. Kershaw. 38 South 
Street. W, 10.30. Lookers. Lan- 
cashire County Cricket Club, -Tal- 
bot Road, Stretford, Manchester, 
12. Rank Organisation, Royal 
Lancaster Hotel. Lancaster Ter-, 
race, Hyde Park. W. 12. R. Small- 
shaw (Knitwear), Druid Street 
Hinckley, Leicester, 12. United 
States and General Trust, Buck- 
lersbury House, 11, Wallbrook, 
EC, 2.30. Westminster Proper- 
ties. Abercorn Rooms, Bisbops- 
galc, EC. 11.30. 



Looking at 
inflation 


From Mr. B. Ponton 
Sir, — While the arguments 
being put forward (March 6) by 
Mr. Philip Chappell, chairman 


plans 


imply a lessening of official 
support. A full programme of 
exhibitions of a wide range of 
British goods will continue to be 
supported by the British Over- 
seas Trade Board (one a month 
is planned for the next 12 
months) and the new centre will 
provide, as before, facilities for 
visiting British businessmen and 
for private exhibitions by com- 
panies. The World Import M-art 
where the new centre will be 
located from September l 
already houses American and 
Canadian exhibitions and other 
Governments are.likely to follow 
suit. We will be providing 
exhibition and ancillary facili- 
ties at least as attractive as 
before, at less cost to the British 
taxpayer. 

The second point which needs 
correction is that the exports to 
Japan unit of the Department of 
Trade is being "phased out” 
On the contrary, the unit is 
alive and well and will continue 
to offer derailed, expert advice 
to British Arms on toe Japanese 
market. The unit is still staffed 


- , . . , . of International Computers, and 

to develop industry; that s why From Mr E d e Bono. his managing director. Dr. Chris 

we have- suggested a strong in- Argentina they talk YVilson, for more Government From Mr. G. Greenkalgh. 

dustrial development - hoard eas ^y about inflation rates of ajjj to the British computer Sir,— The account of the Inter- 

workii«: jritoin toe plannhig 12 ^ cent— they refer, of do bold toe valid national Energy Agency fake oil h v n ffini*k with extensive dbi* 

frameworks set by the dock- Wlirset t0 toe rate per non*, premise that our industry would crisis to test toe emergency oil- JjSS S S 

lands joint committee* Savings are indexed as they are ^ at a disadvantage against sharing plans (March 3) refers sonal teowiedge an^erperience 

Its peunary aim would be to ^ Israel. With an inflation rate f ore jgn competitors if Govern- to the application made by T anan 5gp P 

ensure that surplus land in the ^ jg pg r cent per annum the menf were not to support tbe Sweden last year for assistance 

docks and elsewhere- w -interest rate on savings would j ndus tyy by either funds or under this scheme. But at that 
developed for industry, as much be 18 per cent Yet simdar j avour ft should not be con- time the Swedish Government, 
a vital need for docklands as it figures for inflation rates ana - - - 

*■ '' * **“ interest rates in toe UK and 

U.S. are held to be part of 
a credit squeeze according to 
monetarist doctrine. So on the 
one hand the rates are institu- 
tionalising Inflation (as indexa- 
tion Is supposed to do) and on 
the other hand almost, amilar 
rates arc choking off inflation. 


is for the country generally. 
S. Staden. 

218, Green Lonea. 

Finsbury Pwk, N4. 


Non-executive 
directors I 

From the Director of External Obviously it must ail depend on 
Relations, Institute or Directors bow you look at it ana wnat 


eluded that support for toe 
larger companies, such as ICL, 
would necessarily be of value. 

ICL does need help with its 
research and development costs 
and, being toe otily British- 


as a sop to public opinion, 


language. 

Of course, the large imbalance 
in the UK’s bilateral trade with 
Japan couJd be reduced if more 
British firms were prepared to 


owned 

turer, assistance towards its 
development of equipment could 
well be said to have possibilities 
of benefit for the nation. 

Sir— I have followed with you expeet to happen. Which When jt conies to software, 

uitShsi the wnUxmdence in - really means that today however, toe case for assistance 

your columns on the subject of economics are about ’ 40 per to ICL is not strong and can be 

non-executive directors. cent economics and 60 per cent said to lack merit 


refused to allow toe start-up of inves . time and effort l0 the 
two completed nuclear power study of ^ undoubtedly diffi- 
stations — and these stations are eu j t market an d its unusual 
still standing idle. Yet the trading methods. The record of 
energy output from these ur export growth to Japan com 


mainframe manufac- stations would be equivalent to pares well with growth in other 


the 7 per cent of Swedish oil 
supplies, the quantity required 
to trigger the oiJ-sharing 3id. 

The Swedish people will vote 
in a referendum on March 23 
to decide whether to continue 
tbeir nuclear programme, which 
at present provides about SO per 


markets and enough British 
firms have been successful in the 
market to encourage others who 
have not yet considered ii to do 
so now with the help that we 
can provide. 

Michael Garrod. 

!. Vir/nrirt StreG *. SW 1 


Wbuldn’tyou like to forgetabout paying your staff? 

All that effort soaks up costly man hours which could be used . 
elsewhere. So consider the alternative. 

A simple Payroll Processing system operated by Europe^ top : 
security company could be the answer 

Wb have a highly skilled team of Consultants and Fty Analysts, 
backed by a nationwide network of computers. They can evaluate your 
needs; make the transition from your existing system simple, and 
provide continuing support 

The service is charged on a unit cost per employee for quick and 
easy calculations forforward planning and variations in staffing levels. 

Besides saving the time of your own staff you will receive 
automatic note and coin analysis per employee, automatic handling of 
tax, insurance and pension details, confidential pay 
statements and bank account crediting facilities for 
salaried siaff.lt becomes so simple it’s almost child’s Tass-asRi™;#®®! 
play So fill in the coupon and find out the facts. Ch ^ the Z^S lKa '^ 



Please ask your Consultant to call and tell me how you can simplify my payroll processing. 


Name. 


Position. 

Address-. 


Company Name. 


No. of Employees. 


Send this coupon to : Tom Wferdelf, Group 4 Pay Services. Farncombe House. 
Broadway, Worcs. WR12 7LJ. Telephone: 0386 858585. Telex: 338571. 


FT12/3/OX 
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$esipanfes and Markets 


UK COMPANY NEWS 




Sedgwick makes £47 m: 
meets dividend forecast 



DIVIDENDS ANNOUNCED 


Current 


Date 

of 


soar 


PROFITS before tax of the com- 
bined Sedgwick Forbes Bland 
£ayne Grtop_for._1979_ amounted 

th £47.4m but as" expected, the 
result is lower than the total pro- 
fits of the |wo former groups in 
the previous year. 


HIGHLIGHTS 


Lex looks at the Februrary banking figures which show that 
. F .cv, uu , ..Sterling M3 is still growing above the Government's target range 

Mr Neil Mills, chairman, says but suggests that the growth in hank lending is slowly decelera - 

ins. Elsewhere Britain's biggest insurance orokers. Sedgwick 
Forbes Bland Payne, has announced a small decline in profits 
because of unfavourable currency trends and overcapacity in 
the market. Cement Roadstone. the big Irish building materials 
ofnup, i* continuing to enjoy buoyant growth and finally Lex 
looks at the bid for Viking Oil with Denimex outbid by Sun 
Companv. On the inside pages there are comments oh Bibhy, 
Peotos Ductile and Johnson Group. Two companies have gone 
into liquidation. Sanger and Fertleman. and Reed is bidding 
for London.and Provincial Poster. 


!p his annual report that much 
nf the insurance broking income 
fs earned in U.S- dollars and he 
estimates that pre-tax profits 
might hr.se heen some £5m 
higher if sterling had not in- 
creased during the year. 

As forecast following the 
merger last February of Sedg- 
wick Forbes and Bland Payne 
insurance groups, the directors 
are recommending a final divi- 
dend of-3p to make, a 5p total 
against an equivalent 2.6$p- 
Seated enrmnes per share are 
l ; r.4p compared’ with an adusU'ri 
IQJp-^arnings per share for the 
former Sedgwick Forbes share- 
holders in 107S were 9 325p. 
i! Profits for 1979 represent group 
results for 12 months to Decem- 
ber 31. while 197S results are for 
Sedgwick Forbes for the jear to 
December 31 .'and Bland Payne 
for the year if> September 3d. 
Inland Payne results from Octo- 
ber 1. 197S. to Decemher 31. 
197S, have been taken to 
reserves. 

Brokerage income suffered 
during 2979 because insurance 
rates were, lower and because of 
the overall effect so far of the 
general .xealigninent of. ‘links 
between UK and U.S. insurance 
broking groups. Higher interest 
fates however partly compen- 


sated for these reductions, ihe 
chairman says. 

At the AGM on April 3. share- 
holders will be asked to approve 
a change of name to Sedgwick 
Group. 

Exploratory discussions are 
already taking place between the 
group" and Alexander and 
Alexander Services Inc with a 
view to the .co-ordination of their 
worldwide business. 

Any arrangement is likely to 
require action by cerium govern- 
mental bodies. In addition, it 
must be subject to the approval 
of . the - Committer of Lloyd’s, 
whose policy on the regulation 
of Lloyd's insurance hrokers is 
to be reviewed in tbc light of 
the recommendations of the 
Fisher Committee . after it has 
reported in April. ’ 


Mr. Mills states that the con- 
tinuing strength of sterling 
against foreign currencies and 
over-capacity in world insurance 
markets makes it difficult to 
forecast the group's revenue' for 
the current year. However, pro- 
fits for 19S0 should furihe r 
reflect the beneficial impact of 
the merger on expenses. 

Tear 


SECOND-HALF pre-tax profits of 
J. Bibbs 1 gnd Sons improved from 
14.68m 'to £5.6Sm and resulted in 
a record figure Eor the fourth 
rear in succession. In the year 
to December 29. 1979. profits rose 
15.5 per ceni from £S.4m to 
mini from lumnver 12.6 per 
cent higher at £lS8ra. 

The final dividend is increased 
from an adjusted 2.24p to 4.25p 
making the total 6.25p I3.2S44PJ. 

After providing for tax and 
extraordinary items, attributable 
profits of this industrial and 
agricultural group shew a 22.7 
per cent increase at £7.SSm. The 
share of profits of associated 
companies amounted to £685.000 
against £392.000. Tax charged 
was down from £1.98m tu £1.59m. 
Dividends absorbed f 1.62m 
£837.000) and profit retained was 
E6.03ra <£5.43m). Staled earn- 
ings per 50p share are up from 
25.790 to 32.6Sp. 

Commenting on the figures. 
Mr. Leslie Young, the chairman, 
says the industrial group had a 
difficult year because of the 


national road haulage strike in 
the early months of 1979. and the 
engineering workers' dispute in 
August. The agricultural group, 
however, had an excellent year, 
once again achieving a record 
surplus. 

Looking ahead, he notes that 
the year started with two 
important events to ensure the 
group's continued profitable 
future. In January the 60 per 
cent equity in Sterilm. not 
already owned, was acquired, and 
early in March Henry Cnnke 
Converters, which had consist- 
ently failed to achieve profit 
targets, was sold. 

Subject to any unforeseen 
circumstances outside the board's 
control, Mr. Young expressed 
confidence for another successful 
year. 


9 comment 

This year looks like being the 
converse of 1979 at’Bihhy. Then 
the industrial division shov.ed a 
£100.000 downturn in tradin? 
profits partly owing tc the impact 


of the road- haulage strike and 
autumn destocking in edible oils. 
This year, however, oils are 
doing better and the paper side 
is no longer supporting the loss- 
making Clyde operation. The 
fond operation showed an im- 
provement of almost £1.5m in 
1979. The weather has been less 
kind this year, however, and 
there are over-capacity problems 
in both the feed and farm pro- 
duct sides. One boon in the 
current period will be Sterilin. 
which is now wholly owned and 
should contribute around £0.5m 
after finance. charges. Over the 
longer term. Bibby plans to 
diversify further into non-agri- 
euitural products — aiming at a 
50-50 profits split with the agri- 
cultural areas— and the doubtful 
pro.' peels for farm revenues in 
i he next few years make this a 
sound strategy. Against this 
background and with the shares 
at 15Sp, the slated p/e of 4.7 
Inoks modest and the handsome 
dividend cover suggests that Ihe 
yield could rise above the cur- 
rent 5.8 per cent. 


J. Bihhy 

City & Commercial TsL 
De’ Beers .... .. 

Ductile Steel* int. 

S. w. Farmer 

Johnson Group sec. int. 

Pent os - 

Rose Dixnond lav 

Sedgwifk-Payn* 


payment payment 

4.25 


Corre- To&] 
spending lor 


1.28 
52.6S5 
. 2.12 
6.1 
4.4 
2.83 
3.4SJ 
3 ' 


March 31 
April 25 
3iar 2 r 


April IB 
July 3 
April » 
April 5 


div. 

5L24* 

ew 

45 

ZI2 

555 

-3.58' 

1.7*. 

25 

L8B* 


year 

&2S 

72* 


<L-2 
448 
5.98 
5 . 


Total 

list 

year 

328'- 

2.03- 

« 

.7 

&34 


2.51* 

4j8 

268* 


Dividends shown pence per share net except where otherwise stated 
* Equivalent after allowing for scrip iasue. t On capital: 
increased by rights and/or acquisition issues, t Includes non- 
recurring O.SBp from ShelL ? South African cents throughout. 


Year-end fall seen 
at Ductile Steels 


IN 



1979 

1378 


moo 

EOTO 

Revanuet 

129.7B6 

124.142 

6»o«"a«3t 

... 85.601 

74,706 

Profirt • . • 

. . 44.1B5 

49.370 

Insurance n'oTt 

3.380 

1.539 

Profit bet or* tax . 

47.465 

50.915 

Tew 

23.300 

27.374 

Net profit 

. 24.165 

23.541 

Minorilijj 

119 

156 

Ertraorrt. debits . ■ 

343 

— 

Dividends 

10.533 

— 

Here inert ' 

. 12.665 
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21% increase pushes Johnson 
Cleaners over £4m mark 


t Excluding insurance companies 


See Lex 


J E. Sanger unsuccessful in 
bid to obtain cash lifeline 


BY REG VAUGHAN 


J. E. Sanger, tbe meat trading 
group which- -had its listing sus- 
pended curly' last week, has been 
.unsuccessful in its quest for new 
capital and is to go into, volun- 
tary liquidation. 


of capital neces- 


Sanger- is- tbe latest victim of 
trading difficulties in the high 
volume low jnargin meat busi- 
ness. Itharafso been hit Very 
hard hy high interest rates and 
difficulties in the International 
meat trade. 

The collapse of Gilmore, the 
Smithfield meat trader, was also 
a factor. Gilmore ceased t rad- 
ii 7 Just he fore Christmas with 
dchts of £1.5hi and owing Sanger 
^09.000. Singer's resources 
h-?ve heen depleted in recent 
--'•care by its ventures into bulk 
ret pilin'* <md in the U.S. rwt 
Sr-’e where losses totalled £2m. 

i -wh’en made a profit 

:ncp on continuing activi- 
.^78-79— announced ves- 
’hr! ‘•ubstantiol lo*-e? hsd 
n-.'ii'.Ted in the current 
’’’’'s resulted in the 
n«t peept* being severe! v 
rd-.-md making an immedi- 


g «-- i- 


ate injection 
sar>. 

Sanger announced last week 
that talks, were going . on with 
a third party and the group’s 
bankers about a capital injection 
but these discussions -did. not 
result in any agreement. With- 
out the new capital the bankers 
decided that they were unable 
to support the company. 

Mr. James Sanger, the execu- 
tive chairman, said yesterday 
that the company had taken the 
liquidation decision so that the 
company was “not to be seen 
trading irresponsibly.” He felt 
that there would be a deficiency 
as regards creditors. 

Mr. Sanger had not ruled out 
the possibility that a rescue 
might be mounted for the com- 
pany but the board had not been 
approached at this stage. 

Hambros. the group's mer- 
chant bank, said yesterday, that 
the lasses shown by Sanger in 
the current year were “ very ’ 
substantial " in terms of the net 
asset value of £22m at the end 
of June 1979. At that date net 
borrowings were shown at 


£7.63 nt. ‘ compared with share- 
holders funds of £1.97ra. 

The group's talks have been 
going on' with seven banks over 
the past week. These were 
Atgcmene Bank Nederland. Mid- 
land. Bank of Adelaide. Australia 
and New Zealand Bank. Ham- 
bros. National Westminster, and 
Lloyds.- The third party in die 
talks was believed to be Gulf 
Shipping, a Geneva-based com- 
pany. which has a 15 per cent 
stake in the company. Other 
large shareholders in the com- 
pany are the Sanger family with 
15 per cent aDd Mr. H. M. 
Newton-Clare, executive deputy' 
chairman, with an 11 per cent 
stake. 

Tbe liquidation is expected to 
exclude certain autonomous sub-, 
sidiaries particularly Sanger 
Australia. Sanger Paris, and 
Sanger Dublin. The board con- 
siders these able to continue to 
trade. 

It is proposed that Mr..W. F. 
Ratford and Mr. C. T. E. Hay- 
ward. partners in Peat Marwick 
Mitchell and Co be appointed 
joint liquidators. 


IN THE year ended December 
39. 1979 Johnson Group 

Cleaners raised taxable profit hy 
21. per cent to £4.04m, compared 
with £3.34 m. 

Turnover increased by 33 per 
cent to £3o.l6m f 126.53m >. After 
tax earnings were £3.63m 
(£2.77011. a rise of 31 per cent. 

Mr. John Crockatt. the chair- 
man, describes the results as a 
landmark in the development of 
the group. 

At half-way the profits were 
£l.S6m t£1.34m>. 

A second interim dividend of 
4.4p brings the total for the year 
to 6.2p (5.05S4p i per share. 
Earnings per shine are 27.$3p 
(21.1Sp). 

The figures include earnings 
before tax of Capital and County 
Laundries, which joined the 
group on July S. 197S and James 
Hayes and Sons, which became a 
mi osidia ry on March 4 last ; ear. 
Capital and County contributed 
£40'J.SS7 i £212,465 for the period 
to December 30. 197S) and Hayes 
1 1 56.936. 


posal programme accelerates 
since a portfolio nf around 1.000 
ron-irading outlets for future 
sp.le. provides a useful base from 
which to build the growth areas 
of ihe business. The contribution 
rrorn the dominant dry-cleaning 
operations is not disclosed but. 
with a mature 21 per cent share 
of the market and close links to 
ihe level of discretionary spend- 
ing. it is a reasonable bet that 
progress here is io danger of 


tapering off in the short term. 
That should not be too much of 
a problem if rental takes up the 
s'ack but on a fully taxed p/e 
•*.4, tile shares are currently 
reasonably valued at 172p. down 
:jp yesterday. The tax charge is 
sc-t to remain low this year and 
- dividend is covered about 2t 
times by CCA earnings but the 
heavy cost of borrowing arguably 
precludes a swift improvement 
on a 5.3 per cent yield. 


SPITE of difficulties caused 
by last year's- engineering strike, 
taxable profits of Ductile Steels 

improved from £2.05m to £2.37 m 

for the 26 weeks ended December 
29, 1979. on turnover ahead at 
£37.38 ra against £33.74m. 

Mr. R. S/daway. chairman, says, 
however, that l>ecaixse of the 
steel dispute most of the group's 
companies ceased operations by 
the end of January, and it is 
probable that profits for ihe full 
vear will not match those of 
1 97S- 79— -pre-tax surplus for last 
vear was £4.71m. 

First half profits were slruck- 
atter interest. little changed at 
£317,000 t £311.000). and was 
subject to tax. SSAP 15 adjusted, 
of £900.000. compared with- 
£696.000. Net profits emerged 
higher at £1.47m against £l.S5m. 

The net interim dividend is 
unchanged at 2.1lS7p per 2Sp 
share— last year's final payment 
was 4.8S13p. 


this year, suggesting a year cod 
pre-tax level a* low *&' £3.5* i 
This wouldpoiot to ti prospective 
fully ' taxed p/e ' of 'B.9; .The ttk 
lerim dividend has teea' otat* ; - 
xained and the historic yield I# 
11 per. cedi at 92p, up :4p. 


Kynoch acts; 
positive to 
cut losses 


Guthrie defence against 
Sime Darby strengthened 


BY WONG SULONG AND RAY MAUGHAN 


9 comment 


A glance at • the tax charge 
re 1 . ?a ! s .ms! how much Johnson 
’•roup Cleaners is investing in 
‘lie expansion of its workwear 
rental and towel hire businesses. 
Overdrafts are now standing a) 
over £6n». against £2.eim. and 
the resultant rise in debt 
servicing costs -to £660.000 has 
slowed ihe previous rate of 
growth, excluding income from 
acqi-iF'rionx. to around a tenth, 
'snital spending is by no means 
over, c en i* the erunn >s for- 
taking the aequis'tfon irai! fem- 
norar'I- . but last year s £3.5in 
cash o r 't flow should revert to a 
^et inflow this year as the dis- 


POSITIVE 



For an industrial company to make a 
profit in the 70k, let alone grow, you had 
to do a lot more than talk of better times. 

BTRdicL 

Our ultimate measure of management 
success was profit. We made it, and will 
continue to do so. The future of industry 
needs more than good ideas. It needs 
purpose, action and results. . 

For the positive face of the 80’s, 
turn to BTR. 



BTR 

stands for growth 


BTR Limited, Silverrown House. 
Vincent Square, London SVi lP 2PL. 
01-834 3846- 


THE DEFENCES that Guthrie 
f'orporalion is building against 
the b ; d which Sime Darby can 
reopen at the end of this month 
were bolstered yesterday hy 
strong growth from the 60 per 
c^nt owned pi a pint ion suh*idiarv. 
Guthrie Ropel Berhad. which is 
Cutbrie's Malayaianj^aiion 

veh'cle. 

Tlie case for Guthrie's con- 
tinued independence wjs also 
stren -dhened by Jlr. Rais Yniim, 
>-hief minister of the Stare 
government of Negri Semhilan 
in Malaysia. Guthrie's tubbej* 
■ nd o;i palm plantations lie in 
ihe heart of the Negri Sembibn 
slate and one «n five people in 
the area are employed directly, 

or inc!\r»-i\!v, in Guihrie. 

Visaing one of Guthrie's 
c-.at« isn r.Iocday. Mr. Yaiini 
ciuu ins'. State governmeot would 
■wi van-. Sin.c to hold a 'nionc- 
•!».- . «c ' prsiiiun in the area 
£r>c! s-e !t raised Guthrie for the 
9*-cu it had done in 

•m..io i.'.g J:e S’.a'c'n ccrir.cnty. . 

Uiniidoriac the importance of 
Guthrie to Negri Scmt/Jan. the 
chief minister fell :l«al Sime 
should consult the si ale before 
r.ta’-.in? a furiher bid. 

SI:-w • '• *:!- 2 ? .3 per '.'e.*ii oi 
GumriC end v/,:| be free if make 
a new bid at the end c.' March. 
It is understood i 0 icflnerco 40 
per cent of Guihrie s equi.y 
while the defen-.e is believed lo 
be auJe lo coun- r.n the support 
<-f broadly ihe same number of 
shares. Dor. ns »ne offer which 
Sinn? made :;ist ..car. Guihrie 
four.d riiut iiciciers of about 7 per 
cent oF Ihe shares nn its rcgistci 
had noi tespunded to the 
en treat ies maae by eitiior fariicn. 
If «lv frjnc nrrportlon rf »h\- 
equif "deaC ' in Jr.- 

e'en* i- a c..Ter. Sinf? mo:.' 
vin 1 5 .1 per tent of the 13 rev 
-on. wit' • l ' \.'»M be expec«e ,J t*» 
tal.e an active vn'ing part in a 
ne •’ ’■’eai. 

With this tight margin f-T 
! error in mind, Guihrie expects 
to launch the widely anticipiied 
offer for the £22ni City and 
International Trust within the 
next fortnight. 

Terms of the deal have yet to 
be put in an extraordinary meet- 
ing of Guthrie shareholders :«n 
the defence is expected tc tr;.' i« 
Force Sime either to accept dilu- 
(inn or, by Tnaintaiaing its pro 
portinnale holding, to 
the recent tveakness 
Guthrie share price by 
the clearest indication 
remains a bidder. 

At about the .same 
Guthrie will be 
accepted bid 


strengthen its U.S. interests. 
Terms have been agreed with an 
American company which is 
currently turning over in excess 
of S300 annually. Other deals, 
notably a joint venture in 
plantation technology, are in the 
pipeline. 

Taxable profits of Guthrie 
Ropel Berhad. jumped from 
MS19.2m to S2S.91m for 1979. 

The dividend is increased to 
25 per cent US per cent), with 
a final payment of IS per cent 
per share, payable oo May S. 

Tax far the year took SUJ12m 
fS7.07m) leaving a net profit 
ahead from $12. 13m to S17.59ui. 


• comment 

With significant interests to 
steel re-roiling and its broad 
varietv of customers. Doetlle 
Steels is rather a barometer for 
British industry in the West Mid- 
lands. The barometer is fairly 
steady at the half-way stage with 
Ductile managing a 155 per cent 
pre-tax rise despite the engineer- 
ing strike. This strike probably 
cost more than £600.000 in for- 
feited earnings, hut seems to 
have heen recouped between 
October and December as cus- 
tomers scrambled to restock. 
The next roadblock is clearly the 
steel strike, which shut down 
one rations fTom mid-January un- 
til early this week. Tbe cost of 
the steel dispute, still uncertain, 
will likely be more than. £lm 


AFTER REPORTING. * loss- tf 
£32.673 In the year in August- 9b 
1979. the board ol (L and, C 
Kynoch. woollen cloth maonfa* 
turer. has positive , plans Cos 
restoring the company, u profit*/ 
bility, states Mr. G. B. KynochL 
the chairman, in hts annual ; 
report. r- T 

But he adds > warning, saying; 
“Until increases -m wage reu« 
in Britain are. matched ' wlta 
improved performance and pro., 
ductivity rather than sunpv 
being a fuel for inflation, t hi 
manufacturing nidus try will bp*e 
a difficult task to .sell ibrit 
products competitively in ..thii 
markets nf the world." 

lie says the company will 
nevertheless, continue to strive 
Jo increase business by marire;- 
tne quality predurts backed up 
wrrft a personal appeal eft and 
efficient customer service. 

The company has been n profit 
on only two occasions m fhe pa«t 
six years — £38.000 in 1977. and 
£29,009 in 1978. As known, nn 
dividends were declared during 
the last year against a total of 
2p in 1978. 


Fertleman calls Receiver 


Brighter 
year seen 
by Hoover 


CAUTIOUSLY optimistic about 
prospects for IS80, Mr. M. R. 
Rawson. chairman of Hoover 
says in his annual statement that 
if ’he company ctn avoid supply 
inlcTuprions it can strenghien 
its position in the mcrkel and 
create a sounder base for future 
prosperity. 

He explains that caution is 
necessar? because the general 
economic outlook in most of the 
major markets in which the com- 
pany operates Is not bright and 
the level of sterling reduces the 
company's competitiveness 

rgr^nsf foreign manufacturers. 

However, productivity im- 
nrev-pmenls are being obtained 
rr A the company has new pro- 
to introduce in ihe current 


B. FERTLEMAN, the rurniture 
company, has asked its bankers 
to call in the recovers Just three 
months after indicating that its 
trading position was on the 
upturn. 

The shares were suspended 
pended yesterday at 16*p. giv- 
ing the company a market value 
of nearly £340.000. Barchjs 
Bank has appointed Peat Mar- 
wick Mitchell as the Receiver and 
manager. 

In the year «o March 31, 1379. 
Fertleman. bused in south Lon- 
don. made a loss of £537.030 
before lax on sales of f&Oftu. 
But Mr. John Swanbo rough, the 
chairman, said in December that 
a profit was made last Septem- 
ber and October, and the board 
hoped for a second half ret cm 
to profits. 


Borough of Camden (slm-. 
West Yorkshire Metropolitan 
Crum 4 ? Council (I0.5tnt. 


Rea Bros, 
profit up 


Following increased profits in 
the first half, Bva Brothers, xer 
chant bonking group, reports pro- 
fits after a'l ch'irges, up from 
noo to £601.000 at the end es 

1979 

The final dividend is I-275? 
stepoin;; up the total from 
1 .352Sp lo 2 -j. pay j'r.-lM on April 
73. A on?-for-ihree senp issue 
is a!‘0 prcipossd. 


Yearlings 

unchanged 


New brewer's 
offer for sale 


t-ounier 
in the 
making 
that it 


lime. 


anomim-ing an 
which will 


As reported on February 2S. 
ore-tax profits for 1979 fell by 
Cl. 44m to £L80m but the 
dividend total is bold at 32o. 
wiiha final payment nf 6.39p nef. 

On a curent cost basis a tax- 
able loss of £4.5 tu (£14.0001 was 
incurred, after adjustment for 
depreciation £3. 6m (£3m). cost 
of sales £4.2ra < £2.8m ) , mone- 
tary working capital £100,000 
i £400.0001. gearing £350.000 
i £550*7001 and interest £265.000 
(£754,0001. 

At December 31 group fixed 
assets stood at £31 .05m (£30.21m) 
and net curen.i assets at £57 .45m 
i £60.19m>. Net liquid funds 
sbeired an increase of £3.2Sm 
compared with a decrease of 
£12J84m. 

The AGM of the company will 
be held at Green ford, Middlesex, 
on April 2 at 10 am. 


The coupon rate on this week's 
natch of local authority yearling 
bonds is unchanged at 16? per 
cent. Issued a: par, the stocks 
mature March IS. 1981. 

The issues are: City of 
Kingston-upon-Huil (£lm>, City 
of Leeds (£2mi. Newark DC 
r£0.5m), London Borough of 
Islington (H.Smt. Derby City 
Council t£lm). Cambridge City 
Council (f0.5m). South Derby- 
shire DC <£0-25m). West York- 
shire Passenger Tran wort 
Executive j£0.5m>. West Lanca- 
shire DC t£0.25m). Borough n[ 
South Tyneside (£lm). Crawley 
BC (£0.5mt. Kettering BC 
(£0.5mt. City of Bradford Metro- 
politan Council c£0.75mi. Herts 
mere BC (£0.75m). City of 
Norwich (£lm>. South Bedford- 
shire DC (£fl.5in). Borough of 
Llanelli (£0.35m), Rochdale 
Metropolitan BC »£0.5m». 
London Borough of Bromley 
<£lm>. North East Derbyshire 
DC (£0.5m), Bracknell DC 
f£0Jmi. Dunfermline DC 
f £9.5 mt. Greater London Coun- 
cil (£2Jtmt. City of Dundee 
DC (£0.5m>. Fife Regional 
Council (£0.5ml. London 


A rapjta! raising evoreisc 
been launched by 3 new brewery 
company to be based on 
Sa'.isbjir;.. Wsltahiro. 

Tisbitry Brewery' Company w 
proposing to raise £131 250 by- 
way of an offer for subscription 
of 12S.0C0 ordinary shares of £1 
ppeh at £1.05 Dor share. 

At some later date the com- 
pany intends to seek oormisstno 
tor its .shares io bp dealt hi oft 
i>e unlisted securities market of 
•he Stock Exchange The offer 
has not been underwritten 
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Standard Life funds 
pass the £2bn mark 


THE AGGREGATE value uf 
funds with Standard Life Assur- 
ance Company passed the £2bn 
mark Jast year reaching E2.25bn 
on November 15. 1973 — the year 
end of the company, compared 
with £1.99bn at the start of the 

year. 

The report and amounts for 
the year show that premium 
income improved hy IS per t-enl 
from £21 4m 1? £252m. annuity 
considerations by a similar pro- 
portion from £3Sm in £44m and 
investment income by 21 per 
cent from E174m to £210m. 
Claims and annuity payments 
were 13 per cent higher at 
£132m. 

The company last year invested 
£S0ra in fixed-interest securities, 
mostly gilts and £70m in equities, 
with a further £27m invested in 
property. Mr. Alexander Hodge, 
in his chairman’s statement, 
points out that the yields, on 
good completed properties had 
fallen to such an extent that the 
cumpan> has hecomc increas- 
ingly unwilling to buy such hold- 
ings, Instead it was concen! rat- 
ing on property development. 


including the major complex of 
offices and shops and recreational 
facilities at Cutler’s Gardens in 
the City of London. Standard 
Life is planning lo invest over 
£100m in this manner over the 
next few years. 


Midway rise 
at Murray 
Glendevon Tst. 


. Revenue before tax of Murray 
Glendevon Investment Trust in- 
creased from £173.909 to 
£25S.328 in the six months to 
January 31. 19S0.. 

The interim dividend of 0.8p 
(0.75pl absorbs £79.290 f £73,721 > 
— a total of 2.1p was paid last 
year on pre-tax revenue of 
£365.636. 

Net assets at the balance date 
were up £lni at £13.3Sm. equiva- 


lent to 129p (ii9.5p) per 25p 
share. 

Six months' tax takes £§7.S03 
f£6S.54S.) and earnings are 
shown as 2.5p f224p). 


M. J. H. Nightingale & Co. Limited 

27/28 Lovax Lane London EC3R ScB Telephone 01-621 1212 
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t Acco-jnls H'fipawjl rinc'Sf p»gw.3-0n» oi ?SAP IS 


JOSEPH STOCKS & SONS (K0IBIHGS) UNITED 

(Provision Merchants and importers) 


The interim dividend has been raised from to 10^; 
payable on 3rd April. 1880 In the half-year ended 
September. 1979 turnover increased from £22.315.445 
£23.242,573 and trading profit from £267.716 to £3SI.S75. 

After taxation of E1BR.471, asainsi £139232. and 
£3.043 on sale of fixed assets, against £26.341, net prtnjj 
for the half-year was £tS6,247, against £154.845- ppw* 1 
retained increased from E 150.420 to £173,953. earnings pw 
share rising from 6_2p to 7.4o. 
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BIDS AND DEALS MINING NEWS 


Viking backs 


De Beers pays 


Sun offer 


higher final 


Sob Company, the Xlth largest Maxwell Joseph, Norfolk Capital. 


BY PAUL CHEESEHJGHT 


XJS. oil group, has emerged with 
a new bid for Viking Oil, the 
North Sea exploration group, 
which tops by £1 a share the 
three-week old offer from major 
German oil group D emin ex 

Viking’s board and its 
advisers, British Linen Bask, had 
agreed to ISe Deminex offer of 
300p per share in cash' plus a 
royalty unit based on an increas- 
ing yield os production came on 
stream. 

Now they have withdrawn their 
recommendation for Deminex in 
favour of Sun which is offering 
400p in cash (or the equivalent 
is variable rate 1986 loan notes) 
plus a royalty unit with terms 
virtually identical to that offered 
by Deminex. 

The hoard recommendation 
for Sun could, in turn, be with- 
drawn if a higher offer 
materialised- Deminex has not 
conceded defeat but. is “con- 
sidering its position ” according 
to S. G. Warburg, Its advisers. 

However, a number of share- 
holders controlling 30 per cent of 
Viking, have irrevocably com- 
mitted themselves to Sun's offer 
and this woald make it difficult 
for Deminex or any new suitor to 
come back. 

' Morgan Grenfell, advising Sun, 
owns 2 per cent of Viking in its 
own right and around 20 per cent 
is owned by funds controlled by 
Ivory and Sime. The board’s 
Interest amounts to another 1 
per cent 

The io» notes which are 
offered as an alternative to the 
cash element will not be quoted, 
bat a condition of the offer is 
that .Sun will seek Stock 
Exchange permission for dealings 


Chrysanta, owned by a family 
of Kenyan Asians, js believed to 
be paying around £750,000 for the 
hotel aod to be involved in talks I 
over others. 


De Been Consolidated Mines r entry and economic uncertain- 
has raised its final dividend ties. 


despite a setback in its annual 
profits, caused by the sluggish- 


The 1379 sales figures for the 
Central Selling Organisation, 


ness of the international diamond which markets the bulk of rough 


Reed bids for 
rest of 
poster group 


market 


gems passing on to the lnier- 


The South African group; the national market, bad already in- 
most important single force in dicated that demand was dull. 


international diamond mining Specifically, the market for 
and rough gem marketing, small stones especially has been 
yesterday declared a final divi- slow and remains so despite a 


dend of 52.5 cents (2928p), modest improvement in recent 
making a total for 1979 of 72.5 weeks— while that for larger 


Reed International has un- 
veiled its bid for the, 52 per 
cent of London and Provincial 
Poster Group which it does not ! 
already own. 


cents, compared with 65 cents 
for 1978. 

Net profits last year were 


gems, subject to investment - 
rather than jewellery buying- 
held firm. Latterly, however. 


The all cash offer of 500p com- share were 205.7 cents against 
pares with a market price for 205.5 cents. 


R727.9m (£406m) after an extra- there has been some easiness in 
ordinary item, compared with :<e light of tighter financial con- 
R74L2m in 1978. Earnings per dt Sons. 

share were 205.7 cents against So De Beers sold less stones 
205.5 cents. . ’ast year at a time when it was 

The share price, which was maintaining capital expenditure 
languishing at 420p before the at a high level and facing, in 


Loudon and Provincial of only 
2S9p on suspension at the end of 
February. In terms of market 
capitalisation, therefore, -the 
offer values the company at a 
premium of nearly 75 per cent 
above the market's estimate. 

In 1978, London and Provincial 
made pre-tax profits of £3ff4m 
and in the first six' months of 
1979 interim profits rose from 
£1.2m to £1.85m. 

Yesterday the Board 


dividend announcement in line common with all mining groups, 


with the .general trend on the 
market, rallied afterwards to 


close ( at 430p for a net loss of the 


■'ber cost*. 

iltts situation has also affected 


balances — 


R 974.7m at the end of 1979 com- 


Although De Beers investment pared with R1.29bn at the end 
income from its stake in Anglo 0 f 1978. The group has been 


American Corporation and indi- financing a higher level of stocks, 
vidual mines showed a predict- At the same time it has used 


able rise last year to R311.7m rash to participate in the Charter 


from R234JLzn in 1978, this was Consolidated-Minors re-arrange- 


announced that it expected to I not sufficient to offset the fall in ment and to buy shares in Con- 


make final profits of not less than 
£4.3m_ On the basis of this 
improvement, it is recommend- 


the diamond account 
The diamond account in 1979 


soWdated Gold Fields. 

These' transactions have built 


ing a second interim dividend of j at R831.3m against R956.4m. Such 


was R125.1m lower than in 1978 up the value of De Beers' invest- 


lOp for a total of 15p for the j a bad been widely expected 


ment portfolio and it looks as if 
dividends from this portfolio 


year. ' The current year is also*} as thejnternational diamond mar- are going to 'become increasingly 


important 


said to have started well with fcet absorbed price increases and important this year. High 
“encouraging books” suggest- regained stability after -the heavy interest rates and a squeeze on 
ing a “ significant increase in speculation in 1977-78 when dia- disposable incomes could keep 
profits in 1980." . monds were held in the catting the diamond market sluggish for 

The directors with advisers, centres as a hedge against cur- some months. 


in the royalty units under either reasonable " 


The directors with advisers, 
Lazard Brothers, are recommend- 
ing Reed’s offer as "fair and 


rule 163(3). which is designed 
for exploration groups, or 163(2), 
tbe unlisted market 
Viking's shares rose by £2 in 
the market yesterday to £10.12 
for a market capitalisation of 
£2429m. 


accept. They and their families 
own 2.02 per ceut so Reed must 
be already confident that It has 
won control, as its own holding is 
4821 per cent. 


Leichardfs hopes 


AN OPTIMISTIC announcement major asset in the future 


about its diamond exploration Leichardt” He also referred to 
hopes in Sooth Africa-failed yes- the “ ultimate payability of this, 


terday to arrest the fall in the and similar deposits in tbe area.” 


NORFOLK CAPITAL 
SELLING HOTEL 


WINCHESTER 
LONDON TRUST 

Final acceptances for the offer 
by Messrs. Jack Gardner and 


share price of Leichardt Explore- Selection Trust, however, was 


tion of Adelaide. The shares, a not prepared to go beyond the 
speculative counter in ' the. A us- c omm en t that there are isdica- 


Following its £10m purchase Montague fisher for Winchester 
of five Loudon hotels from London Trust totalled 1.92m 


traliah market, fell 60p to 345p. tions ' the area might be 
Leichardt announced that it diamondiferous. “ It is quite dear 


Metropolitan, 


privately-owned Chrysanta Com- The offerors held 6,500 shares per cent interest m a joint ex- payabl 

pany has now agreed to buy the before the offer was announced, ploration venture with African said. 

Eros Hotel in Piccadilly from and now control 69.44 per cent of Selection Trust Exploration, a 

another business run by Mr, the issued share capital. subsidiary of Selection Trust of 

London. '-'-I 


the shares (6921 per cent). 


had concluded the purchase of much work needs to be done to 
Mopani Exploration, a South see what is there — it has to be 


A f r ica n compa n y, which has a 25 ascertained whether there is a 


per cent interest in a Joint ex- payable deposit,” a spokesman 


Eros Hotel in Piccadilly from and now control 69.44 per cent of 
another business run by Mr, the issued share capital. 


Dubilier makes move into 
American market 


This venture has properties 
near the Orange River in tbe 
Herbert district of Cape Province 


COSEKA SALE 
HELPS BRINCO 


Brlnco, a unit of the Rio Tin to- 


rn South Africa. Management of Zinc group seeking to develop 
the joint venture went to African energy minerals in Canada had 


Selection Trust on January 15. 
In the period between August 


net profits last year of C$1 8.9m 
(£7.3m), compared with C$1.66m 


Dubilier, a manufacturer of Tbe pre-tax profit of Flight for tl*? M^oani oStiid 22^^ 
passive components for the elec- thy* year is expected to be over 
tronics industry, is expanding $800,006 na sales of some $L5m; 
into tbe UA for - the -first time net tangible assess are excected 


passive components for the elec- thy* year is expected to be over 
tronics industry, is expanding ’ $800,006 cm sales of some $4J>m; 


1, 1979 and January 14. Leichardt in 1978, it was announced y esters 
said. Mopani produced 22 dia- day. 


with the purchase of Flight Con- to be aboiit SLm. 


ing znaieriaL 


sector Corporation, of California, 
which makes connectors f<# 
aerospace and defence applica- 
tions. 


Subjevt to - Flight achieving [ *** 2 :* 


ug 6225 carats The huge jump results from an 
les of bulk sampl- extraordinary gain of C$lS2m 
The average size arising from Brinco's sale of its 
> atone, interest in Coseka Resources. The 


certlln growth targets. further «£E? 5 ' gg. P * By . h ? d * fM? .»>«»■"<» of 

totalling a marlmmr, 


The acquisition — at 


of $506,000 over two years, could 
become payable. In addition , , 


geologist, as saying that the pros- declared a regular quarterly divi- 


1 should prove 


dend of 9.625 cents (3.7p). 


cost of $2Jm (£1.13m)— will 1 «““ <® Flight from cer * ain 

open up the ^erican market to ***£*,. 


SSufita UK wSm $120,000 wffl repayable dnr- 

products and- will give the group year following comple- 

. «-ni«r,M„Fino hud in thp II.S UOn. 


a manufacturing base in the U.S. 

The connectors made by Flight 
are complementary to those 


In the year ended September 
30, 1979, Dubilier lifted group 


made by DubiHer in the UK and ^ 

y_,ni«o kt«t Afa cimnllfd to SL.3ML MX- HOOKCT SfilQ tDSt 

different mar*«s. TUght cue*, "g* ” 


Heron set to buy U.S. 
house mortgage company 


mere include many of the large 
U.S. civil and military aircraft 

manufacturers a« well *s the U.S. JVCB PENSION/ 

-D r- tt«„i A ll TtiihUUr BRITISH TAR (£10-5m> cash to buy up one of 

^ National Coal Board Pension Iredl- ff, houre.ttort- 

was “very attracted” by what he Funds holds 8.85 per cent of JJJJ ta its largest 

had seen S the VS. Dubilier British Tw Products ordinary JJ** direct cor * >orate mvest ' 


After foreshadowing further governmental approvals. 


U.S. deals last week, the 
privately-controlled Heron group 
now plans to lay out $23fim 


Heron, which owns two-thirds 
of tbe quoted Heron Motor 
Group, is still on the look-out 


(£10 .5m ) cash to buy np one of f 0r other U.S. investments. It 
Arizona s leading house mort- j s already involved with Cana- 


was “very attracted” by what he Funds bolds 8.85 per cent of ££££ d j? D -ESSE? 1 Rwources m an 


meat 

It has agreed to buy Pima 


was “very keen to get in there" share capital (1,531,672 Shares). 

and having achieved a toe-hold on conversion of its holding of u has agreed to buy Fima 
the group* would be able to ex- British Tar 10} per emit third Savings and Loan Association 
pand further. convertible unsecured loan stock P&tagonia Corporation, a 

- — . ... inAo Krnu emuiM A himlc hnW rtr rrnnnanv whirh i a 


lumw * a* , ~ 

convertible unsecured loan stock from Patagonia corporation, a 


oil drilling venture in seven 
states. 

The deal with Pima will be 
the first by Heron’s new hold- 
ing company. Heron Inter- j 


DubiHer has a full time consul- 1992. after which NCB acquired *>ank holding eoumany which is is bring m up 

ta£ in th*U coo- 1.129.032 ordinary shares. raqi^ to se^l off tto not,bank tQ ^’sVoUg 

stantly on the lookout for sort- HtaPhSId In is the actjvitles outside 


Ho^er° P ^fe?t thaf un^‘ FURNESS WITHY 

Dubilier. got into UA electronics Dolphin Lavratmento 


interests under tJ.S. law. 

Pima, based in Tuscon, is the 
fifth largest S and L concern in 
Arizona. At the end of last 


growing 

outside 


overseas activities outside 
Europe. 

Heron has been looking 
around for suitable acquisition 


uuouiergot wo *>r -FiirneKs. December it had total assets of around for sua table acquisition 

toe W todu S S Qam wST^id^Sanp 0 Jd?lw Siom (£186m) an'd Earned net candidates in the US for about 

th L md st ^' « mndi shares at 372p making its holding income last year of $2.4m. a year and a half, and has mainly 

The purchase contract is condi- snares m __ ... „ concentrated its search on the 


The purchase contract is cornu- sdju-ks « iu. 


2218,465 shares (10.52 per cent). The sale, marking Heron's concentrated its search on the 
Helix Investments has acquired first venture into the financial fast ' growu3B states in the south. 


aa^ffitSJl “ DJSSrt SS tato mS financial - fast-growing states in the south. 

Of accounts of Flight 8,750 shares of Furness, Withy sector apart from its insurance It is also involved in talks 
«r inded February 39 at 371p and 2,500 shares at 372p interests in Britain, is subject about possible new ventures in 

iWwnfirmlng the company’s making holding 959.883 shares to another business review by the Middle East, South America 


financial position. 


(3.58 per cent). 


Heron by March 25 aod various and Africa. 


MEW ISSUE 


Thaw notea herring b—n sold, this announcement appears as a matter ci recced only. 


US $ 15 , 000,000 


8% % Convertible Subordinated Guaranteed Debentures Due 1995 


ConvirtiblA into Common Stock of and Guaranteed on a Subordinated Basis 
. .. as to Paymeitf oi Principal, Premium, if any. and Interest by 


COMMUNITY PSYCHIATRIC CENTERS 

* 


Merrm lynch latenwrtional & Co. 


Dean Witter Reynolds International 


-BaeesdefGattazdo 


Boned WafiondtMIawo 


Bank JulhuBfir & Co. AG 


gredty+ ffrn rd f Qi \ xjnufd , Bonqiie Arobe et Inte nKityn gle d ln v estimwaea t Benque BraxolWs Lnnbert H.V. 

BonqaeMafimxdedePaiis ; Banque de Paris etde*Fays-Ba» S JL B^XtinderwrtiaraUmaed 


Coon ty Bank Lhmted ■' -CWII Agrinde- 


Cr4diiC ommflr ekridaFrtmca 


Credit Lyonnais 


Hobcrt Fleming & Co, 

Limits 


' KWtnwnct Benson ' fadi ti bcn k S.^ Kuwait Investment Company 

. Jlmlltd 


MaaanGnsUlfeCa. . KrisomHeldiiiig 8 c Pierson N. 7 . Rothschild fiauk AG J.Hwiry Schroder Wagg&Ca, 

Ium IMri 

5oc l4t * G *a*wMdeBanaqeSJL - SwriaBankCorpozadon yeeeias-undWesthank JLM. Warimrsr-Briaimanm Whiz* Co. 

■ - • { 0 wnl lilmtlel !U iBn» a» »nirfiiitt 

S-G. Wariwrg fc Co. Ltd. 


BothscWIdBcmkAG 


J. Henry Schroder Wagg & Ca. 
United 


Nnhn.nn 


De Beers 


De Beers Consolidated Mines Limited 


Provisional 

Annual Financial Statements 

and Declaration of Dividend 


The following are unaudited abridged versions of the consolidated financial statements for 
tbe year ended 31st December 1979, together with comparative figures for the year ended 31st December 
1978, which should be read -in conjunction with the subjoined notes. 


CONSOLIDATED INCOME STATEMENT 

1979 1978 


Diamond account 

Interest and dividend income 

Other revenue - 

Surplus on realisation of fixed 

assets 

Net surplus on investments ... 


K million 
8312 
S1L7 
3L8 


R’million 

956.4 

2341 

292 


CONSOLIDATED BALANCE SHEET 

1979 

R million 

Issued share capital: 

Preference shares 4.9 

Second preference shares ... 2Jt 

Deferred shares 18.0 


1978 

w million 


1218.9 


Non-distributable r eserves ... 
Distributable reserves 


24.8 

27L0 

2043.6 


24B 

214.8 

1702.6 


Deduct 


prospecting and research 

General charges 

Interest payable 



19422 


Less: Excess of cost of shares 
In subsidiary companies 
over book value of net 
assets at dates of acquisition 


Group profit before tax 


1106.4 


1156.4 


2314.0 


Deduct: 

TUx 

State’s share of profits under 
mining leases 


Less: Loan portion of tax 




Outside Interests in subsidiary 

companies 

Long-term liabilities 


Group profit after tax 

Deduct: 

Outside interest in subsidiary 
companies 


Fixed assets: 

Claims, mining interests and 

property 

Plant, permanent works and 

bull dings 

Unlisted trade investments ... 


Group pro fit after tax before 
extraordinary item 


Deduct: 

Extraordinary item (see note 
1) 


Group net profit after tax 
attributable to De Beers 
Consolidated Mines Limited 


Appropriations; 

Transfers to reserves 

Preference dividends 

Deferred dividends — 72fi 
cents per share (1978: 65 
cents) 




Stores and materials 

Diamond stocks 

Listed investments (see note 

2 ) 

(Market value R187&5 mil- 
lion — 1978: R817.5 million) 

Unlisted investments 

(Directors’ valution R325.7 
million — 1978: RlS&fi 
million) 

Long-term loans 

Loan portion of tax — 

Deferred tax and State's share 
of profits (see note 1) 


Cash 

Other current assets 


1294.9 

2392 


Increase in unappropriated 
profit 


Less: Current liabilities 


13242 

S37Jt 


1534.1 

6452 


Net current assets 


Earnings per equity share 
(see note 1) 


205.7 cents 


205.5 cents 


Notes: 

1. Earnings per equity share are calculated after deduct- 
ing preference dividends but before deducting the 
extraordinary item of R14 million which represents 
lump sum payments of R2S2 million made to the De 
Beers Pension Fund, reduced by relief from tax and 
State’s share of profits totalling R14.9 million which is 
being allowed over a period of five years. R27.6 million 
was in respect of the admission to members hip of the 
Fund of the Company’s migrant employees who were 
formerly on a separate retirement allowance scheme 
funded annually by the company and R12 milHon was 
in respect of other employees and pensioners. 


The increase in listed investments is largely attribut- 
able to the acquisition of additional shares in Anglo 
American Corporation of South Africa limited and 


Minerals and Resources Corporation Limited (Minorco) 
flowing from the restructuring of Charter Consolidated 
Limited and Hinorco and rearrangements associated 
therewith, as well as the acquisition of an interest of 
nearly five per' cent In Consolidated Gold Fields 
Limited. Subsequent to the year end it was announced 
that De Beers had increased its interest in 
Consolidated Gold Fields to approximately 16 per cent, 
bad secured options on a farther 8.5 per cent, and 
proposed to offer haif of its interest to Anglo American 
Corpo ra ti on of South Africa Limited. The options 
have now been exercised and the offer accepted so that 
De Beers now owns 122 per cent of Consolidated 
Gold Fields and has a right of first refusal in respect 
of a further 0.4 per cent 


Diamond Price Increase 

The price of rough gem diamonds weighing more than one carat marketed by the Central Selling 
O rganis ation was increased with effect from 18th February 1980. The increase varied accordi ng to 
Quality and size. Tbe effect will be an overall increase in the price of diamonds sold by the Central 
Selling Organisation of approximately 12 per cent 


Declaration of Dividend No. 120 on the Deferred Shares 


Dividend No. 120 of 52J> cents per share (1978: 45 cents) 
bring the final dividend for tbe year ended 31st December 
1979, has been declared payable to tbe holders of deferred 
shares registered in the books of the Company at the 
close of business on 21st March 1980, and to persons 
presenting coupon No. 64 detached from deferred share 
warrants to bearer. This dividend, together with the interim 
dividend of 20 cents per share declared on 21st August 
1979, makes a total of 72J5 cents per share for the year 
(1978: 65 cents). A notice regarding payment of dividends 
on coupon No. 64 detached from share warrants to bearer, 
will be published in the press by the London Secretaries of 
the Company on or about 14th March 1980. The deferred 
share transfer registers and registers of members vail he 
dosed from 22nd March 1®S0 to 3rd April 1980, both days 
inclusive, and warrants will be posted from the Johannes- 
burg and United Kingdom transfer offices on or about 24th 


April 1980. Registered shareholders paid from the United 
Kingdom will receive the United Kingdom currency equiva- 
lent on 15th April 1980 of the rand value of their dividends 
(less appropriate taxes). Any such shareholders may, how- 
ever, elect to be paid in South African currency, provided 
that .the request is received at the Company’s transfer 
offices in Johannesburg or the United Kingdom on or before 
21st March 1980. 

Tiie effective rate of non-resident shareholders’ tax is 
15 per cent. 

The dividend is payable subject to conditions which can be 
Inspected at tbe bead office and London office of the 
Company and also at the Company's transfer offices is 
Johannesburg and the United Kingdom- 

For and on behalf of the board 
H. F, Oppenbeimer 1 ran*-*..- 
12th March 1980 • A. Wilson > i * reCTOra 


Head Office: 36 Srockdale Street, Kimberley. South Africa. 

London Secretaries: Anglo American Corporation of South Africa Limited, 

40 Holbom Viaduct; London EC1P iAJ. 

Transfer Secretaries: Consolidated Share Registrars Limited. 62 Marshall Street Johannesburg, 
(P.O.Box 61051, Marshalltown, 2107) 

Charter Consolidated Limited, P.O. Box No : 102, Charter House, Park Street, Ashford, Kent TN24 8EQ. 


De Beers Consolidated Mines Limited 


Incorporated in die Republic of South Africa 


[/ 
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De Beers Industrial 

Corporation Limited 

i Incoriioruied in Uie Republic of South Afnot* 

PROVISIONAL ANNUAL FINANCIAL STATEMENTS FOR THE 
YEAR ENDED 31st DECEMBER 1979 AND 
NOTICE OF DECLARATION OF DIVIDENDS 

The following are unaudited abridged version? of the consolidated financial statements 
for the year ended 31st December 1979. together with the comparative figures for the year 
ended 31st December 1978. 

CONSOLIDATED INCOME STATEMENT 


Dividends, interest and sundry revenue ... 
Less: General expenses 


Profit before tax 
Tax 


Profit after ta* 

Appropriations: 

Transfer to general reserve 
Dividends: 

On preference shares 


<’.97S: 82.5 cents) 

15,125 18.073 

11.344 14.592 


(370) 

(436 1 

Unappropriated profit 31st December 1978 

861 

1.297 

Unappropriated profit 31«( December 1979 

491 

S61 

Earnings per ordinary share 

114.6 rents 

SS.S cents 

CONSOLIDATED 

BALANCE SHEET 



1979 

1978 


R'000 

R'000 

Issued share capital: 



Preference shares 

17.01*0 

17.000 

Ordinary shares 

27.500 

27.500 


44.500 

44.500 

X on-distributable reserves 

18,520 

18.520 

Distributable reserves 

22.836 

21.861 

Current liabilities 

8.704 

6.365 


94.560 

91.246 

Investments: 



Listed 

20.792 

20.792 

Market value R 146.557.000 (197S: 



R8 1.5 35. 000) 



Unlisted 

29,099 

29.099 

Directors’ valuation R253.256.000 (197S: 



•R 123.302.0001 



Luans 

32.751 

36.39S 

L.ian portion of tax 

141 

119 

Current assets 

11.777 

4,838 


94.560 

91.246 


DIVIDENDS 

Dividend No. 59 on ihe Ordinary - Shares 

Dividend No. 59 of 65 cents per share fl978: 45 cents! being the final dividend for the 
year ended 31st December 1979. has heen declared payable to the holders i»f ordinary- 
shares registered in the book? of the Cnr^oration at the close of business on -Slh March. 
19S0. This dividend, together with the interim dividend of 45 cents- per share declared on 
22nd August 1979 makes 3 total of 110 cents per share for the year (1978: S2.5 centsi. 

Dividend No. 72 on the 3.3 per cent Preference Shares 

Dividend No. 72 of 2.75 per cent, equivalent to 5.5 cents per share in respect of the 
six months ending 31st March 19S0. has been declared payable to the holders .if 5.5 per 
cent preference shares registered in the books of the Corporation at the dose of business 
on 2Slh March 1980. 

Dividend No. 7 on the 12.23 per cent cumulative redeemable Preference Shares 

Dividend No. 7 at the rate of 12.25 per cent per annum, equivalent to 6.125 cents per 
share in respect of the six months ending 30th April 19SQ. ha? been declared payable lo 
the holders of cumulative redeemable preference shares registered in the books of the 
Corporation at the close of business on 2Sth March. 1980. 

For the purposes of these dividends the share transfer register? and registers of 
members will be dosed from 29th March. 1980 to 1 1th April. 1980. both days inclusive. 

Warrants will be posted from the Johannesburg and United Kingdom transfer offices 
on or about 24th April. IPSO. Registered shareholders paid from the United Kingdom will 
receive the United Kingdom currency equivalent on 15th April. 19S0 of the rand value of 
their dividends (less appropriate taxes). Any such shareholders may. however, clod to 
be paid in South African currency, provided that the request is received at the Corpora- 
tion’s transfer offices in Johannesburg or the United Kingdom on or before 2Sih March. 
1980. 

The effective rate of non-resident shareholders’ tax is 15 per cent. 

The dividends are payable subject to conditions which can be inspected at the head 
office and London office of the Corporation and also at the Corporation's transfer offices 
in Johannesburg and the United Kingdom. 

For and on behalf of the board 
F. Op p enheimer , Direct01 , 
A. Wilson i 


12th March. 1980 

Head Office: 

36 Stock dale Street 
Kimberley 
South Africa 
London Secretaries: 

Anglo American Corporation of 
South Africa Limited 
40 Holborn Viaduct 
London EC1P 1AJ 


Transfer Secretaries: 
Consolidated Share Registrars Limited 
62 Marshall Street. Johannesburg 
CP.O. Box 61051. Marshalltown. 2107 j 

Charter Consolidated Limited. 
P.O. Box No. 102. Charter House 
Park Street. Ashford 
Kent TN24 SEQ 


TTw 1 1 i’i I 



EVEN YEARS 

BARCELONA. 

APRIL 26 TH TO MAY 2 ND 
1980 

• All spheres connected with inte- 
grated transportation and the 
automobile industry. 

• The spare parts, component 
parts and accesory industry. 

• Equipment for garages, work 
shops, casting, forging, etc. 

• Bicycles, mo-peds, motor cy- 
cles, and everything connected 
with the manufacture and mar- 
keting of these. 

• Lubricants and similar products 
connected with the automobile 
industry. 

• Equipment for handling and 
haulage of material for assembly 
chains, conveyor belts and 
transportation bands. 

• Land, Sea and Air Transport, 
Freight and Carriage. 


ODD YEARS 

BARCELONA. 

APRIL 25 TH TO MAY 5 TH 
1981 

• Cars. 

• Lorries, commercial vehicles, 
industrial vehicles, special 
transportation vehicles and car 
washers. 

• Coaches, buses and mini-buses. 

• Parts, component parts, spare 
parts, and accessories. 

• Bicycles, mo-peds, motor cy- 
cles. 

• Garage, repair shop and service 
equipment. 

• Competition section. 

F.O.I.M Barcelona 
Recinto Ferial Montjuich 
Plaza de Esparia 
Tel. 223 31 01 
BARCELONA-4 
SPAIN 


‘.TffL UK COMPANY NEWS 

Pentos held back to 
£4.08m at year-end 


HIGHER interest charges and a 
very poor result from the 
publishing side marred an other- 
wise strong performance at 
Pentos in 1979 and pre-tax profits 
showed only a sroall increase 
from £4.0Im to £4.0Sm. 

Total sales from trading activi- 
ties amounted to £70.3ra which is 
below original expectations but 
shows an increase of 2S per cent 
on the 1978 figure of £ 54.8m. 

As forecast at the time of the 
acquisition of Caplan Profile, the 
final dividend is 2.625 p making 
a total of 4.025p compared with 
the previous year's equivalent 
2.5125p. Stated earnings per 
share are 9.82p against 9.79p and 
7.87p <8.55pl fully diluted. 


Publishing, book sales 27.589 23.958 

Garden and leisure ... 17,586 12.151 

Engineering ... . 13.670 11.410 

Construction 11.440 7.321 

Total sales .. . . 70.285 54.840 

Puhl.snrj. books profit 959 1.720 

Garden leisure 1.452 1.316 

Engineering 1.351 1.222 

Construction 1.994 780 

Total orotit 5.766 5.038 

Central expenses 25 93 

Associates 25 — • 

Profit before interest 5.816 4.945 

Interesi 1.738 $34 

Profit before tax 4,078 4.011 

Pontos ten 799 893 

Associates U* .. 5 — 

Minorities 35 13 

Leaving 3.Z39 3.105 

Extraord. debits ... 524 137 

Prel. dividend 3 3 

Interim ordinary . .. 493 261 

Final ordinary 933 560 

Retained 1.281 2.144 

Excluding publishing and the 
benefit of acquisitions made 
during the year, trading profits 
are 23 per cent ahead of 1978 on 
a sates increase of 31 per cent. 

Tudor Garden Products was 
acquired in May last year and 
the Caplan Profile Group in 
August. The contribution to 
Pentos profits resulting from 

acquisitions during the year was 


BOARD MEETINGS 

The following companies have notified 
dates of Board meetings to the Stock 
E (change. Such meetings ate usually 
held lor the puroosa ol considering 
dividends. Official indications are not 
available as to whether dividends are 
interims or finals and Ihe sub-divisions 
shown below are based mainly on last 
year's timetable. 

TODAY 

Interim*: — Maynards. United Cliy 
Merchants. 

Finals:— 8 SR. Britannic Assurance. 
Lambert Howarrh. Monifort {Knitting 
Mills). Thomas Robinson. Tiger Oafs 
end National Milling. Turner and 
NewatJ, H. Woodward. F W. Wool- 
worth. 

FUTURE DATES 

Interims:— 

Brooke Bond Liebig .... Mat. IB 

Eleco Mar. 31 

fairview Estates Mar. 2S 

Falcon Mines Mar. 13 

MTO (Mengulal Mar. 25 

Medminsier Mar. 19 

War<ng and Gillow Mar. 18 

Wombwell Foundry and Eng.... Apr. 3 

Finals:— 

Bemroso Mar. 25 

Blackwood Hodge Apr. 9 

Bronx Engineering Mar. 20 

Cartwright {R.) Mar. 26 

Electrolux Mar. 14 

Gill and Duffus Apr. 9 

Jamesons Chocolates Mar. 20 

Lovell (G. F.) Mar. 24 

Otrea Mar. 77 

Pinard v Mar. 17 

Redon and Colmen Mar. 2S 

Savoy Hotel Apr. 1 

Senior Engineering Apr. 15 

Spencer /George) Mar. 18 

Tate ol Leeds . . Mar. 20 

Williams and James (Eng ) ... Met. 21 


£450.000- 

Interest charges amounted to 
£1.74m and the £804,000 increase 
was due to higher interest rates 
and higher borrowings. Year-end 
borrowings were £5.5m higher 
than 1978 of which £2m was in 
respect of the consolidation of 
Caplan. 

Trading profits of publishing 
and bookselling were down 44 
per cent to £959.000 with much 


the worst performance coming 
from mass market children's 
books. Steps have been taken to 
reduce the investment in stocks 
and to reduce overheads, the 
board states. 

A professional revaluation «if 
the company's freehold and long 
leasehold properties has been 
undertaken and the revaluation 
surplus, amounting to £l.lm, has 
been incorporated in the 1979 
balance sheet. 

Pentos has made a reasonable 
start to 1980. and for the year 
as a whole directors are look- 
ing for some recovery in pub- 
lishing and for further improve- 
ment in other activities. The re- 
sults will also reflect the first full 
year of Caplan. 

• comment 

A 2 per cent rise in pre-tax 
profits indicates that this has not 
been the brightest of. years at 
Pentos. With the historic p/e 
now at 6.4 on stated earnings, 
the market does not look to 
expect much excitement in the 
immediate future from this erst- 
while growth stock. The yield 
at 60p, down lp, is now a 
relatively handsome 10 per cent 
thanks to the dividend boost in 
line with the Caplan offer fore- 
cast The diversity of Pentos’ 
interests is matched by their 
diversity of performance. Con- 
struction has had a good year, 
with Caplan contributing perhaps 
£400,000 of the increased profit. 
The worrying area is publishing, 
where the uphill fight to break 
even has been the main drag — 
along with interest rates— on 
group profits. Retrenchment 
here should be relatively pain- 
less, since Pentos has little tied 
up in fixed assets. Borrowings 
are perhaps £2m too high for 
comfort — reflecting the cost of 
Caplan. 


DESPITE THE effects of the 
national engineering strike dur- 
ing the latter part of the year. 
S. W. Farmer Group, maker of 
structural steelwork and plate- 
work. increased 1979 pre-tax 
profits by nearly io per cent 
from £1.09m to £1.19m, on turn- 
over up 13.6 per cent to £13.S4ni. 

The directors say it was not 
an easy period for the construc- 
tion industry - and had the eco- 
nomic climate been healthier the 
group's performance would have 
reflected this. 

First-half profits had risen 
from £503,000 to £561.000. 

The current year is expected 
to be tough but the directors arc 
confident that the group will con- 
tinue to make progress. 

The group entered 1RS0 with 
a good order book, hut while con- 
tingency plans had been made 
for the steel strike, it is still 
vulnerable to tbe purchasing in- 
tentions of overseas clients. 

Yearly earnings per 25p share 
are shown as 25.37p (22.42p) on 
the basis of a full tax charge, and 
as 36.7p after release of stock 
relief. The dividend total is 
raised from S.34p to 9.169p net, 
with a final of S.lp. 

Activities other than steel now 
account for some 25 per cent of 
profit? and this move will con- 
tinue in 19S0. The new company. 
Farmer Cabins, is now estab- 
lished in London and Leeds and 
the directors confidently expect 
to see further progress in the 
sale and hire of accommodation 
units this year. 

Since the year-end. the group 
has acquired E. A. Roper and 


Co., a Yorkshire-based company 
which designs, fabricates and in- 
stalls foundry equipment The 
directors consider this acquisi- 
tion which is subject to share- 
holders' approval on March 19. 
will enable the group to expand 
and diversify further. 



1979 

1978 


£000 

£000 

Turnovar 

13.835 

12.177 

Opcreimg profit 

1.188 

1.065 

Share of assoc, profit 

4 

— 

Profit before tax 

1,192 

1.085 

Taxation 

+337 

564 

Nm profit 

E55 

521 

Exuaord. debit 

— ■ 

6 

Available 

855 

515 

Interim dividend 

71 

65 

Proposed final 

154 

129 

Retained 

630 

321 

t Comprises tax of 

€002,000. 

less 

€265.000 on release of 

deferred tax 


relating to siock relief. 

Growth for 

Rosedimond 

Investment 

After tax of £190.415 against 
£182,105, revenue of Rosedimond 
Investment Trust came out 
higher at £341,144 for the year 
ended January 31, 1980. com- 
pared with £275.384, giving earn- 
ings per income share up from 
4.6p to 5.11p. 

Gross income for the year was 
£600,527 i £574,501 ) and the divi- 
dend is increased to 5.95p (4.6pl 
net per 25p share with a final of 
3.45p. which includes a non- 
recurring payment of 0.59p from 
ShelL 


PENSIONS BUSINESS 


Continued expansion for L & G 


CONTINUED GROWTH last year 
is reported by Legal and General 
(Pensions Management), a 
member of the Legal and 
General Group. Total funds 
under management rose by 
£2Mm to £ 1.27b n at the end of 
1979, with the number of client 
pension Funds investing in the 
funds rising from 432 to 500. 

Pensions contributions 

received during last year 
amounted to £127 m and. includ- 
ing investment income, the com- 
pany invested £220m of new 
money for clients, compared with 
nS5m previously. 

The mixed fund, or equities 
and fixed interest stocks, 
improved bv £110m in value to 
£630m. with the unit price rising 
by 3.5 per cent. 

The fund manager points out 
that the percentage of the fund 
invested in UK equities was 
allowed to fall from 52.1 per 


cent to 49.4 per cent, while the 
proportion held in overseas 
equities was down slightly to 7.38 
per cent. 

The fixed interest content rose 
from 37.23 per cent to 40.62 per 
cent, reflecting the substantial 
investment made in long-dated 
gills — a total of £S3m. of wbicb 
£72 m came from new money and 
£llm from switching out of short 
and medium stocks. 

A net amount of £43m was 
invested in UK equities, and the 
fund invested £5m in Japanese 
equities. 

Die property fund also had a 
successful year, rising In value 
oy £141m to £557m, with the 
unit price advancing by 17.5 per 
cent. The property portfolio at 
end-1979 amounted to £531m and 
gross rental income rose from 
£20ni to £25m. 

During the year the fund 
acquired IT properties in the UK 
involving over £50m. with a 


further £ 17.5m being spent on 
development schemes. The fund 
has eight projects under 
development 

The fund made investments 
last year in the U.S. and Holland, 
the first overseas property 
investments by L and G. 

The fixed Interest fund 
improved in value from £40. 2m 
to £42. 6m, with a 3.2 per cent 
advance in unit price. But the 
equity fund declined in value 
from £32. 6m to £30 -8m, despite 
a 7.4 per cent rise in unit price. 
This drop arose from transfers I 
to other funds. 

The company has* been 1 

recommending a holding of about | 
two-thirds mixed and one-third i 
properly for clients leaving the 
investment management to L and 
G. But over the last few months, 
it has been advising that all new 
money should be invested in the 
mixed fund to take advantage of 
the depressed market. 


Prudential funds over £500m 


TOTAL FUNDS under manage- 
ment of Prudent lal Pensions, the 
pensions investment management 
company within the Prudential 
Assurance Company, rose by 
over Cl 00m in the 12 months lo 
December 19. 1979. from £3S4m 
to E485ni. and have since passed 
the £S00ni level, reaching £527m 
on February 20. 19S0. 

Tins growth was achieved 
despite one major client trans- 
ferring hib equity and fixed 
interest holdings out of the 
company inio a sister company. 
Prudemia! Portfolio Managers. 

The number of pension food 
clients usins Prudential Pensions 
rose during the year to 200 
(1781. while comri'oution income 


increased from £70m to £S3nt. Of 
Ihe 30 new' clients in 1979, nine 
had nn previous connection with 
ihe company. 

Tiie Equity Fund climbed in 
value from £13S.2m to £160.4m 
with the unit price rising 8.8 per 
cenL At the end of the year, 
UK equities accounted for S3 
per cent of the fund, with 
overseas equities a further 14.3 
per cent. The fund's UK 
holdings include certain small 
quoted and unquoted equities, 
including Cluff Oil. 

The Fixed Interest Fund rnse 
only marginally m value in 1979 
to £141.7m. against £L3SJ2m, 
with a 3.3 per cent increase in 
unit price. The fund remained 


fully invested in the long end 
nf the market over the final 
quarter of the year. 

The Property Fund advanced 
by £40m last year to £ 183.4ra, 
the unit price jumping 20.5 per 
cent. The fund is at present 
fully invested, allowing for 
committed cash. The portfolio 
is spread as to 53.5 per cent 
offices, 30.9 per cent shops, 11.3 
per cent industrial and 4.3 per 
cent agricultural. 

For those clients where Ihe 
Prudential has full discretion 
over investment the current 
portfolio distribution is 37.5 per : 
cent equities, 35 per cent fixed- 
interest and 27.5 per - cent 
property. 
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APPOINTMENTS , 

Morgan Grenfell 

international 
advisory council 


S. W. Farmer improves 10% and 
confident of continued progress 


As at January 31. net asset 
value per 25p capital share was 
129.7p (122.2p). 

Australian 
subsidiary 
peps Tootal 

A DETERMINED rationalisation 
programme entered by Bradmill 
Industries, the major dothing 
add textiles group, resulted in 
an AS13.24m <USS14.5m) profit 
for tbe 18 months to December 
writes James Forth from Sydney. 
For the 12 months to December, : 
Bradmill earnings were up 41 
per cent, from AS7m to A$9.9m. 

Since June last year, Bradmill 
has rationalised its textile 
division and sold a major loss- 
producer, Bradmill Industries 
Philippines. Tbe directors said 
that the profit improvement 
stemmed from the rationalisa- 
tion. 

Bradmill changed its balance 
date from June 30 to December 
31 in line with that of its 49.9 
per cent shareholder, Tootal of 
the UK The final dividend is 
3.75 cents a share, making 10 
cents for the 18 months, which is 
amply covered by earnings a 
share of 29 cents for the period. 

Despite the gain, the directors 
are hoping for further improve- 
ment. They said the return on 
funds of 6.2 per cent was still not 
very impressive. The profit for 
the 18 months was achieved on a 
turnover oE AS299m (US6327mL 


MORGAN GRENFELL HOLD- 
INGS has expanded its advisory 
council which will now be 
known _as the international 
advisory council, to reflect the 
international expansion of the 
group. Lord Catto,' chairman of 
Morgan Grenfell Holdings, will 
become chairman of 'the council. 
Mr. J. E. H. CoLlins, Mr. J. 
Kraaijeveld van Hemert and" Mr. 
S. Miyake join Sir Kenneth Bar- 
rington. M. Alexandre Hay,' Lord 
O'Brien of Lothbozy and Lord 
Taylor of Gryfe, existing mem- 
bers of the council. After 53 
yearswith the group. Sir Wilfred 
Hill- Wood has resigned from the 
council but will remain - an 
adviser to the company. ' Mr. 
Collins retired as chairman of 
Morgan Grenfell Holdings .on 
December 31, 1979. He is chair- 
man of Guardian Royal Exchange. 
Assurance. Mr. Kraaijeveld van 
Hemert is president of the 
executive board of the Royal Bos 
Kalis Westminster Group NV 
and has various other director- 
ships in the Netherlands. Mr. 
Miyake is chairman of the Tokai 
Bank and president of the 
Nagoya Chamber of Commerce 
and Industry: 

* 

. Mr. A. B rasser, director of 
FOKKER'S D recta tstedeu plant, 
will retire on July 1. Mr. F. C. 
IVevers, director technology of 
that plant, becomes full-time 
project-manager in. charge . of 
Fokkeris technical automation 
administrative procedures. . Mr. 
A. van Wijlen takes over direc- 
tion at Drectatsteden on March 
15. Mr. J. Cornells has been 
appointed project manager' of the 
Fokker F29 programme. As 
bead of Fokkeris design depart- 
ment he is succeeded by Pro- 
fessor J. G. ten. Asbroek on a 
temporary basis. Mr. C- P. 
Verwey has joined the company 
as head of the department of 
external relations. 

★ 

Mr. Clement J. Richards has 
been app ointe d m anag ing 
director of HERBERT TERRY 
AND SONS, a member of the 
Barnes Group, of the U.S. He 
was previously with Plessey Com- 
pany. 

* 

Mr. Mike Holt, Mr. Gary Allen 
and Mr. Jack King have become 
senior executives of ANGLIA- 
FORWARD ENG (STRATFORD) 
following the recent appointment 
of Mr. Ian Fowlds as director. 

* 

Election of offic ers by the 
Council of tbe INSTITUTE OF 
ACTUARIES, to take effect 
from the dose of the annual 
meeting on Jane 30, are as 
follows: Mr. A. K. N. Ratcliff, 
president; Mr. E. A. Johnston, 
Mr. F. B. Corby, Mr. M. H. Field 


and Mr. D. E. Fellows, vice- 
presidents: Hr. SL 3. Boros. ; 
treasurer; Hr. F. R. Wales and < 
Mr. R. D. Corley, honorary ; 
secretaries. ■ 

* 

EQUITY AND LAW LIFE 
ASSURANCE SOCIETY has 
made the following appointments 
from March 28: Mr. P- W. Ford, \ 
assistant branch manager, Fam- 
bam; Mr. M. W. Mead, an 
assis tan t secretary; and Mr. A. E. . 
Lynas. assistant branch manager, : 
Cardiff. 

* 

C. E. HEATH AND CO. 
(AVIATION) has ■ made the 
following appointments: Mr. T. J. j 
Poole, an executive director '• 
with responsibility for claims 
and administration; Mr. R-‘ L. , 
Macro, an additional director; j 
and' Mr. F. M. Spicer, an assistant ■. 
director. . 

* j 

DAVY-LOEWY states that Mr. J 

Roy. Tazzyman has been $ 
appointed financial director of j 
L oe wy-K obertson and be also : 
takes over the position at Loewy- f 
Wrightson Group. j 

* i 

Two appointments in London f 

at the BANK OF MONTREAL! 
are Mr. Alexander S. Yankovicfa, • 
as vice-president, loan syndics- J 
tion department: and Mr. Gordon! 
McKeehnle, project - related! 
finance officer of that depart-! 
menu" In Toronto, Mr. Edward' 
L. Mercaldo has been made' 
senior vice-president, inter- 
national banking, Canada. 

k • 

Mr. Derham C. O’Neill has,: 
been . appointed manag ing' 
director of BROWN SHIPLEY] 
FUND MANAGEMENT. ; 1 

* j 

. Mrs. S. M. Carter has beeq 
appointed a director of CHAP; 
MAN AND CO. (BALSAM) and 
continues as secretary. 

• * 

Mr. Fraser Mu rr a y has beet 
appointed deputy general man 
ager of BANQUE NATIONAL! 
DE PARIS LTD. 

* 

■ Hr. Geoffrey A. Young, Bristol 
area director since 1975, has 
been appointed deputy regional* 
director! of NATIONAL WEST® 
MINSTER BANK’S West .End 
Region, succeeding Mr. Erl<9 
Rateliffe on bis retirement HrjB 
W._ Arthur Young is the regftmaH 
executive director. 1 

Mr. L. C. T. Cottrel l is to jormK 
the Board of ESTATES PRO-* 
PERTY INVESTMENT COM* 

pany. Jp 

Mr. P. H. Martin, has been# 
appointed : a director . of . the? 
soucrroRS' , la w . sta- 
tionery SOCIETY. . 




Notice is bereiy given that an Extraordinary GeneEaLR&Qi^ of 
t he shareholders of the Bank willbe held artbe Head Office of the 
Bank 50 Rothschild BlvcLTd Aviv 3 krad;atlZ00pm on 2nd A p r$ 
1980 for the purpose of passing spedalxew tonoris as fidlows; - 

A. To increase th eauth oris ed share capita! oftheBank by creation' 

rtf 2,000,000,000.- (two thousan d rniTli nn) ordinaiy shares of 
JL100 (one Israelipound) each. . 

B. To cancel the possibility of varying the rights attached to any 
class of shares thnwghcon^^ 

C To cancel iheobligaikintopt&liaseiioticesmlhenKl 

' Holders of share warrants to borer ofthe Bank may attend the 
-meeting and vote therearon deposningthesaid warrants ai the : 
offices of theBanknot later titan 12.00pm 31stMaidil980,and 
such warrants trill beietained in custody until ^ 'the ienmiiatiQnaf 
the meeting 

’. Foreign residents may deposit share warrants to beatetjaztcl 
owners ofbearer shares in the UK may arrange for authorised > 

depositories holding share; wazzamsto bearer oaitheirbehalijto 
transfer the warrants on the same conditions as mentioned above , 
to the London and Manchester brandies ofBankHap oalhn. 

If within half an hour from the time ap pointed for the meeting a 
quorum is not present the meeting shall stand adjraxmed to 
9th April 1980,12.00pm ax the Head Office of theBank,wBh!ontany 


members; If at such adjourned meering^w fthmhatf sm hmrrfrryrq 
the time appointed for the meeting, a quorum is u ot presem^the 
members present shall form, a quorum and may uansaetthe . 
b nfime ss fnr whirh ific mee ting was called. 

- By order of the Board ofDirecftrc&r - 

GideonEilati Seaehny 


- limited. 

. ■ Rnlm&ixliialgrani wiUmla^n pnri^^ 

pnaaifelnta, q w itt n g fa cw^aarme areicas 

Major Increase in Profit 


Sales 

Pretax profits 
Earnings per share 
Earnings per share 
. fully taxed 
Dividends per share ' 


1978 1979 Increase 

£34.036,000 £43.120,000 +27% 
2^06.000 4,326,000 +54% 

. . 10 r 52p 7l6,74p +59% 


«.17p‘ 
3.7167JI p 


12.24p +50% 
4.08838p 


*. 54 %grpwth'fn:,prpf?t- - 

*■ New Acquisition - Crpftbn [ Group .has? 
out-performed our ejgDectat ions ; 

» 65% increase jn dividend paid : , 

following 1 for 2 Rights Issue 


this year 




“fell 
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London Gearing Banks’ balances 


$ & £ strong 


THE DOLLAR SPOT AND FORWARD 


Mtrcfi IT 


Day's 

spread 


Clan 


Ora month 


% . 

p.a. 


Three 

months 


P-a- 


as at February 20, 1980 


The dollar moved up In late 
trading, after showing a weaker 
trend during the early part of 
the day. It opened around DM 
1.8150 against the D-mark, and 
fell to DM 1.8050, bat closed at 
-DM LS12Q, compared with DU 
• ~X8Q95 previously. The U.S. cur- 
. t-Tvaey also finished slightly 
"'below the best level of the day 
against the Swiss franc, at 
SwFr 1.7350, unchanged from 
" Monday- Trading was calm with 
1 j>no sign of heavy intervention 
"by central banks. On Bank of 
.‘ England figures, the dollar’s 
:• - trade- weigh ted index was 

"■ - unchanged at 87.4. 

- • There was also good demand 

- for sterling in the afternoon, 
following the opening of the 
New York market The pound 
began the day at $2.2160-2.2170 

: = its lowest level, but rose to 
$*L2210-2 l 2220, before easing to 
" - S2^2i85-lL2lS5 at noon. By mid- 

' afternoon sterling was at a 

* Peak of S2.232Q-2.2330, but 

• declined towards the close as 
-the dollar improved generally 

to finish at $2^2265-2.2273, a rise 
of L05 cents on the day. The 
^ pound's index, as calculated by 
F the Bank of England, rose to 
from 71.9. after standing at 
• V noon knd in the morning. 

- D-MARK — -Steady within thA 
European Monetary System, but 
weaker against dollar following 

v sharp upward movement in U.S. 

- -iMrarat rates— The D-mai* ira- 
- proved agamst most of its Ev.q 
, partners but fell against the dol- 
f Jar, sterling and the Swiss franc 
: l:The Bundesbank sold only 
-. 2-S.I2.0Soi at the Frankfurt fixing 
- - as the dollar rose to DTO. 1.S086 
p .from DM 1.S045. The U.S. cur- 
' Tency was helped by anticipation 
of anti-inflation measures from 
Washington, but after touching 
; DM 15145 in the morning lost 
£ ground on profit taking. The 

* -Belgian franc was particularly 
veak within the EMS. reflecting 
-umours of a devaluation. 

■'BELGIAN FRANC— Generally 

• -^akesl member of EMS, but re- 


sists devaluation — The franc 
remained weak, falling against 
most currencies in the ems plus 
the dollar sterling and the Swiss 
franc at the Brussels fixing. 
Recent intervention to support 
the franc by the Belgian National 
Bank has been estimated at BFr 
20 bn, including around BFr L5tm 
last Friday. The rise to 12 per 
cent in the bank rate two weeks 
ago has had little impact, and 
speculation continues about a 
possible devaluation of the franc. 
FRENCH FRANC — Showing fur- 
ther strength around the top of 
EMS — The franc was firm within 
ihe BUS, roughly level wtth the 
Dutch guilder as the strongest 
currency. French interest rates 
continued to rise with Paris call 
money at Its highest level for 
9 ^" five years, and an increase 
to 13* per cent from 12} per cent 
in commercial bank base rates. 

DANISH KRONE — Basically 
weak, suffering two devaluations 

since E MS began last March 

Tbe krone lost ground to the 
dollar, sterling, yen, Swedish 
krona and Norwegian krone at 
the Copenhagen fixing, but 
improved against members of the 
EMS. The D-mark, French franc, 
lira, guilder. Belgian franc and 
Irish punt all declined against 
the Danish currency, while the 
dollar was fixed at DKr 5.6550, 
compared with DKr 5.6420 and 
sterling at DKr 12,5475. compared 
with DKr 12.5220. 

JAPANESE TEN — Energy 
problems reflected In sharp 
decline last year, which after a 
slight pause has been renewed, 
resulting in a support package 
and heavy central hank inter- 
vention — The yen showed little 
change in moderate Tokyo 
trading without any apparent 
support from the Bank of Japan. 
The dollar rose to Y247.97} from 
Y247.72}, helped by news of a 
further large rise in Japanese 
wholesale prices during 
February. Earlier the yen bad 
shown a firmer trend on 
Bueculatinn about another rise in 
Japan's discount rate. 


UKt 2.2160-2^330 
Ireland* 24370-2.0430 
Canada 1.1638-1.1658 
Neihfnd. 1.3840-1.9867 
Belgium 2925-29.42^ 
Denmark 5.6470-5-8500 
W. Ger. t .8050-1.8150 
4842-48-03 
S7.S047.73 
840.50-841-25 

5.0000- 5 .0080 
4-2280-4 J43S 
4.2780-4-2890 

248.00- 247.55 
12^31-12^48 
1.7250-1.7380 


Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


2-2ZB5-Z2Z75 

2. 0370- 2-0400 

1.1838-1.1641 

1-8843-1 .9853 

2928-29-40 

5.6485-5,0500 

1.8115-1-8125 

48.93-49.03 

S7.65-S7.70 

840.76-841.05 

5.0030-5.0040 

*236542379 

4278M2750 

2*745-207.15 

12fl31-12fl3S 

1.7345-1 .7355 


0.05c pm-0.05 die 
0 . 1 5-0. 05c pm 
0.4 4 0. 3 9c pm 
1 . 22 - 1 .15c pm 
6-4cpm- 


— 0.27-0.3741* -O.S7 
9fl9 Q^Q-0.40dla -0.68 
427 1.07-0,37 pm 3.50 
7.16 3.33-3J3 pm 6.61 
2.04 20-17 pm 2.52 


1-ffi-1.75ore die . -3.13 125*3.75dis -2M 


t.S3-1.43pf pm 
3-13c dis 
40-60c die 
0.3-0. 8 lire die 

2.00- 1 -SOora pm 
1J2-1.42epm 
I.SM^Oore pm 
1.05-OJOy pm 
lOJXHSAOgro pm 

2.00- 1 -90c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply lo the U.S. dollar and not <0 die Individual currency. 


9.80 4.18-4.08 pm 9.12 
—1.96 10-40 die -2.04 
-8R7 TIO-735 dl» -7-24 
-0.78 3-3.75 dis -1.60 
420 6.05-5.55 pm 4fl4 
4,17 4-35*4.15 pm 4.02 
431 7.60-7.40 pm 7.01 
4.73 2R0-2.65 pm 4A1 
9M 30 ^0-28 30pm 9.12 
13.49 5.11-5.01 pm T1.68 


THE TABUSS below provide the first 
monthly indication of the trends of bank 
lending and deposits, ahead of the more 
comprehensive : banking and money 
supply figures published later by the 
R ank of yfrgfemt- Tables % 2 and 3 
are prepared by tbe London clearing 
hanks.' Tables 1 and 2 cover the hnsiness 


of their offices and their subsidiaries 
(excluding Scottish and Northern Ireland 
banks) in England and Wales, the 
fjhaimel Islands and the Isle of Man 
which are listed by the Bank of England 
as falling within the hanking sector. 
Table 3 covers the parent banks only. 
In this. Jt is comparable with the figures 


produced by the Bank of England, which 
show the reserve positions of all the 
banking sectors subject to credit eontro!. 
Minor differences here arise from the 
exclusion from the clearing bank figures 
of Gontts, a subsidiary of National 
Westminster but a clearing bank In its 
own. right 


THE POUND SPOT AND FORWARD 


~ VBLE L 

aggregate balances 


Match 17 

Day's 

spread 

Clo&a 

Ops month 

% Three 

p.a. months 

7. 

p.B. 

U.S. 

Canada 

Nethind. 

Belgium 

Denmark 

Ireland 

2-21GO-2J2330 

2-5806-2.6000 

4.S0-0M 

66.1S6S.flB 

12-53-12.62 

1.0865-1.0930 

12265-1227S 

25925-2533S 

4AZ*r4.*3*t 

65.40-6-50 

12-63-12-60 

1.0910-1.0920 

0.05c pn>0.Q5 dis 
1.06-0. 95c pm 

3-2c pm 

15-5c pm 

1V3V>ra dis 

O.Q3p pm-par 

— Q.Z7-0fl7tfiS 
4.63 2.05*1.90 pm 
6,77 7-6 pm 

1fl3 35-75 pm 
-2.28 8V-10 dis 
0.16 0.04 pm-par 

-0fl7 

3.04 

5,87 

1.83. 

-2fl0 

0.07 


LIABILITIES 

— » deposits: 
UK banking sector 


Total 
outstanding 


£m 


Change on 
month 


JBOi 


flat 


flat 


7,936 


UK private sector 33^84 


UK public sector 
Overseas residents 

Certificates of deposit 



W. Gor. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


4.00V4-05 

108.70- 109.70 
149 JO-161 Jt5 
1865-1877 
11.10-11.18 
9.39-9.46 
9.5037-9-55)3 
547-555 

28.70- 2830 
3L83-3.87V 


4. 03 s * -4.04*1 
109.10-100.30 
160.50-150.60 
1674-1678 


—1.65 30*105 dis -2-47 
-B.38- 215-270 dis -6.44 
-0-38 }0V12*> <Ms —2.40 


3V2 r ipf pm 
par-30 e-dbc 
60-1000 dis 
3 t- 2 h lira dis 
ll-RVU-lPi 7»«.7)^>re pm 

9^4V9.45)a 3V2*«e pm 

9.52-9.53 - 4-2*, ore pm 

550-551 2JS-1-95y pm 

28.78-28.93 2B-2Dgro pm 

3.86-3.87 4V3NC pm 

Belgian rate is tor convertible francs. Financial franc 67.40-67.5 0. 
Six-month forward dollar 0.22 -0.32c dis. 12-month O.lS-O.OSe pm. 


8.07 11V10 pm 
4.13 8S-7 )j pm 
4-ffi m-10pm 
4.58 5. 75-5 JO pm 
9.37 70-60 pm 
12-81 11V1CP. pm 


3.90 

3-39 

4fl7 

4.0S 

9-03 

iino 


of which: Sight 

Time (Inc. CD's) ... 

Foreign currency deposits: 

UK banking sector 

Other UK residents 


47,787 

28.756 

29,010 


- 96 
-395 
+ 60 

- U 
+209 


-233 

-658 

+425 


6A30 

L270 


Overseas residents 15,949 


Certificates of deposit 


1*320 


Total deposits .... 
Other liabilities* 


24A70 

72,637 

10A08 


-279 
+ 75 
+668 
+ 9 


+472 

+240 

-600 


CURRENCY RATES CURRENCY MOVEMENTS 


TOTAL LIABILITIES ... 


83j545 


-360 



Bank 

Special 

European 

Mar. 10 

rata 

Drawing 

Currency 


X 

Rights 

Unit 

Starling 

17 

0.882021 

0.624892 

U.S. 8 ... 

15 

.1.29104 

1.38507 

Canadian 3... 

J 5 

2A0367 

1-60710 

Austria Sch-.- 

514 

Unavail 

17.8674 

Belgian F...._ 

12 

37.8113 

40.5826 


13 

7.27S55 

7.81458 

D'MarR 

7 ! 2.32068 

2.50144 

Guilder 

9*8 2.55497 

2.73981 

French Fr 

91* 6.45271 

535 IBS 


15 

1082.54 

1161.38 

Yen 

71s 320.049 

343,470 

Norwgn. Kr_ 

9 

6.46036 

6A3713 


8 87.1994 

93.5616 

Swedish Kr... 

20 

5.63691 

5.83393 

Swiss Fr....— 

S 

2.22859 

2.39298 


Mar. 11 

Bank of 
England 
index 

t Morgan 
Guaranty 
changes % 


72.2 

1 —53.6 


87.4 

1 — 6.3 


81.8 

1 — 10.4 

Austrian schilling- 

156.0 : 

-t-24.4 


114.4 ! 

+ 13.1 


107,2 | 

-3A 


155.8 

r +46.1 


192.1 | 

+ 73.8 


126.8 

+ 20.3 


100.9 

-6.3 

Lira 

54.3 

-50.0 

Yen 

116.0 

+ 14.8 ’ 


ASSETS 

Sterling 

Cash and balances with Bank of 

Bngfan H 

Market loans: 

Discount market 

UK banks 

Certificates of deposit 

Local authorities 

Other 


1403 


t- 55 



IS 361 


+293 


Total 
outstanding 


Change on 
month 


£m 


£m 


£m 


£m 


Bills: 

Treasury MBs 
Other bills ... 


459 

913 


Special deposits with Bank of 

England 

Investments: 

British Government stocks .... 
Other - ...... 


1,372 


39 

16 


+ 55 


102 


+ 76 


1.242 

1379 


2321 


-464 
- 42 


-506 


Advances: 

UK private sector 
.UK public seetor ... 
Overseas residents 



Other sterling assets* 
Foreign currencies 
;i*«^et loans: 


29.680 

6,711 


+ 137 
-124 
+ 15 


+ 27 
—575 


UK banks and disco ant market 

Certificates of deposit 

Other 

5,561 

182 

10,717 


+ IS 
+ 10 
+ 79 

Wile 

Advances: 

UK private sector 

UK pnblic sector 

Overseas residents 

1386 

873 

5.062 

'26 

+ 114 
- 5 
+ 152 

Other foreign currency assets* 


1,289 


TOTAL ASSETS ... 


83,545 



+103 
- 9 


+261 
- 30 


—360 


Acceptances 


1.138 


+ 186 


* Includes Items in suspense and in transit 


Brand on trad* wnightnd rfrangra 
Washington agree m ent December, 1371 
(Bank of England Index =700). 


OTHER CURRENCIES 


TABLE 2. INDIVIDUAL GROUPS 
OF BANKS’ BALANCES 


TOTAL 


LLOYDS 


MIDLAND 


NATIONAL WILLIAMS & 
WESTMINSTER GLYN’S 


Mar- 11 


EMS EUROPEAN CURRENCY UNIT RATES 


ECU 

central 

rates 


Currency 

amounts 
against ECU 
March 11 


"■-■■ouri fr.- : nc . . 
^'nisH krona .. 
C-fttmtii D-Msrk 
.French Franc ... 
Cuiuh Guilder 

Irish Punt 

Ha’ian Lira 


39.7897 

7.72336 

2-48208 

5.84700. 

2.74362 

0.668201. 

1157.79 


% change 

from % change 
central adjusted far 
rate divergence 

.. +,752 


Divergence 
limit % 


40.8222 
7.80979 
2.50137 
5-85336 
2.74729 
0.677834 
116320 

Changes are tar ECU, therefore positive change denotes e 
weak currency. Adjustment calculated by Financial Times. 


+2.09 

+ 1.12 

+0.78 

+ 0.11 

+0.13 

+1.44 

+047 


+0.55 

+0.21 

—0.46 

—0.44 

+0.87 

+0.41 



Argentina Peso ... 3821-5841 
Australia Dollar... 2-0290-3.0330] 

Brazil Cruzeiro.... 103.64-104.94 
Finland Markka... 8.46-8.47 
Greek Drachma - 87.482-89.564] 

Hong Kong Dollar 11.06-11.08 

Iran Rial ma 

Kuwait DfnartKW 0.608-0.628 
Luxembourg Fra. 65.40-65.50 
Malaysia Dollar... 4.90004.0110] 

New Zealand DUU1058,B15B 
Saudi Arab. RlyaL 7.37-7.47 
Singapore Dollar. 4.882643935 2-1960-2.19 
Sth. African Rand 1.7995-1.80061 0.8080-0 ” 



1715-1722 
041120-0.9126 
46.604630 
3.81 1 S -3.8135, 
39.46-59.60 
4.97004.9730 
n/a 

0.2757-0.2758) 

2938-29.40 


Austria. 

Belgium 

Denmark...... 

France- 

Germany— 

Italy 

Japan 

Netherlands. ... 
Norway. 


23030-2.20501 Portugal 

1.03 85-1- 03 96] Spain 

33380- 3.3430] Sweden 

Switzerland I 

United States... 


U A.E. Dirham | 835-8.36 | 3. 7405-5.7455; Yugoslavia. 


£ 

Note Rates 


28.65-28.90 
67.26-6730 
12.47-12.54 
9.34-9.40 
4.001g4.03 
1850-1900 
548 555 
4.391x-4.42 
11.09-11.16 
106-112 
148-1631, 
9.49-9.55 
3.831,-3.89 1, 
2318-2324 
6014-52 


LIABILITIES 

Total deposits 

ASSETS 

Paih and balances with Bank of 

England 

Market loans: 

UK banks and discount market ... 

Other 

Bills 

British Government stocks 

Advances 


Out- 

Change 

on 

Out* 

Change 

on 

Out- 

Change 

on 

Out* 

Change 

on 

Out- 

Change 

on 

Out- 

Change 

on 

standing month 

standing month 

standing month 

standing month 

standing month 

standing month 

£m 

5m 

£m 

£m 

ftn 

£m 

£m 

£m 

£m 

£m 

£m 

£m 

72,637 

+240 

20,012 

+389 

14^91 

-273 

14,478 

+246 

21,876 

-128 

2,081 

+ 5 

1,403 

- 55 

428 

- 24 

243 

- 26 

305 

- IS 

386 

+ 28 

41 

- 9 

18,751 

+151 

5,051 

+371 

3.975 

-199 

2^70 

+405 

6£6D 

-448 

495 

+ 22 

13.569 

+245 

3.655 

+ 85 

3,757 

+ 29 

2J34 

- 34 

3,692 

+163 

331 

+ 1 

1,398 

+ 46 

329 

+ 71 

137 

+ 10 

443 

- 36 

450 

<1 

38 

+ 3 

1J242 

-464 

229 

-113 

138 

-109 

417 

- 90 

380 

-137 

78 

- 15 

37^01 

+289 

10^29 

+ 70 

6^10 

+ 31 

8^92 

+ 74 

10,889 

+U0 

1,182 

+ 4 


Bala given tar Arge n t ina ta free rata. 


EXCHANGE CROSS RATES 


. ; Mar. J1 

PoundSterllngi 

U.s. Dollar 

l D&utschem'k Japan’saYen FrenchFranc 

Swiss Franc. 

DutchGuild'r; Italian Lira 

Canada Dollar] Belgian Franc 

Pound Storting 

: 1 . 

Z-227 

4.038 

f 1 560.5 

1 9.450 

3.865 , 

4.430 

1875. 

2.593 

I 65.45 

u.s. Dollar 

0.449 

1. 

1313 

2473 

4343 

1.736 - 

1.989 

841.7 

! 1.164 

! 29.39 

' Deutsehemark 

0,248 1 

0.552 

1- 

136.3 

2.341 

0.957 

1.097 

4643 

0.642 , 

1 16-21 

Japanese Yen 1,000 

1A17 

4.045 

7.334 

IOOO. 

17.17 . • 

7.021 

8.047 

3405. ' 

4.710 '■ 

1183 

French Franc 10 

1.068 

’ 2fl57 ' 

• 4372 

' 6823 

10. 

4,090 

4.688 

- 1984. 

2.744 

69.26 

Sw»ra Franc 

,.0.259 

0fl76 

1.045 

142.4 

- . 2.446 

1. 

l.:46- 

. 485.0 

0.671 

16.95 

t Dutcb^G uilder. • . . _ 

0.22B _ i , 

OflOS .. 

- 0.911 . , 

1*43 - 

2.133 

0.872 

1. 

423.1 

0.585 

14.77 

Italian Lira, 1,000 

0.633 

1.188 

2.154 

293.7 

5.041 

2.062 

2.363 

IOOO. 

1.383 

34.92 

Canadian Dollar 

0.3 B6 

0369 

1.537 

212.3 

3.644 

1.491 

1.708 

722.9 

1. 

26.24 

Belgian Franc 100 

1.328 

3.405 

6.169 

841.1 

14.44 

5.905 

6.769 

2864. 

3.962 

100 . 


TABLE 3. CREDIT CONTROL 
INFORMATION 
(Parent banks only) 

Eligible liabilities 

Reserve assets 

Reserve ratio (%) 


29,887 -323 
3331 - 7 
12.8 +0.1 


9303 -170 
U96 - 28 
123 — 


4342 - 62 
611-4 
12.6 +0.1 


6,752 -114 
889 + 24 
133 + 03 


7,991 + 43 998 - 30 

L007 + 3 128 -2 

123 — 123 + 0.1 


Banking figures 


ilimBi 


EURO-CURRENCY .INTEREST RATES 


(as table 4 In Bank of England Quarterly Bulletin) 

ELIGIBLE LIABILITIES, RESERVE ASSETS, RESERVE RATIOS. 


AND SPECIAL DEPOSITS 


- -The following nominal rates Wbre quoted for London dollar certificates of depoert: one-month 17.60-17.70 per cent: three-months 18.15-18.25 per cent: six 
months 18.15-18.ffi per conn one year 17.15-17.25 per cent. 


1 — Bank* 



j. Mar. 11 ' 

Starling 

u 3. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swim Franc 

iwast German 

1 Mark 

French Franc 

Italian Lira 

Asian S 

Japanese Yen 

mP 

: tShort term..—..: 

10S6 161* 

161,-161* 

Si*-9i a 

Ida loss 

5-51, 

7h!-7f5 

1278-131, 

121, I4ie 

_ 

8-10 


7 'days notice. 1 

1? 18-171* 

I 6 I 4 -I& 1 * l 

aij-gis 

10SO-1058 

46,-478 

77J-8 

13-131, 

16- IB 

i6i,-i6; e 

111; 12 U 


Month .. 

1778-101* 

1758-171, , 

■124 ,. 13 Is 

1 IOIb-IHb 



131,-131, 

18 1,-19 1, 

174, 1738 

13-131, 

- 

Throe nrontfis — ‘ 

ISJe ■ 1S&8 

ISA-lSf^ J 

141,-2458 

tlll-lBii 

6Se-6\ 

9i«-fiift 

141,-141, 

20-21 

18rt 16:.: 

13->«-i4 


1 SIX months... 

iai«-ia3« 


I4bg-1B 

: 12M-12S8 


9{*.9i£ 

I5*-I6ft 

20-21 

18ji-18,i 

135,-13-, 

" 

' One year. 

174,-18 

17M-171- 1 

1458-16 

, 1258-121* 


93,-g;, 

15rV15ft 

21 32 

I7f;-17;,' 

12 27, 


Feb. 20, Change on 


Long-term Eurodollar two yearn 1B-16*» per cent three yeers 16V15 7 * per cent: lour yeara 15-15J per cent; five years 14V-14T, per cent: nominal closing rates. 
Short- term rates ere call (or sterling, U.S. dollars. Canadian dollars and Japanese yen; others two-days’ notice. Asian rates are cloying rates in Singapore. 


INTERNATIONAL MONEY MARKET: 


GOLD 


Belgian rates up 


Further fall 


The . Belgian National Bank 
anno unfed farther rises, in 
Treasury bill rates yesterday, the 
second such move this month, 
to -counter the continued weak- 
ness of the Belgian franc within 
the European Monetary System, 
fine-month bills have been to- 
rreased. by 0.1 per -cent, to 1535 
per cent, and two and three- 
month a by 0.2 per cent to a tmi- 
fonn’15.7 per cent At the same 
time four-znonth bond fund paper 
was raised to 15.70 per cent from 

bill 


14i-14i per cent up from 14-14i 
per cent on Monday. 

In Singapore prime rates con- 
tinued to . rise, mainly as a 
reflection of last week's rise in 
U.S. prime rates. Banca Com- 
merciale Italiana now' has a 
prime rate Of 12 per cent, the 
highest of any bank in 
Singapore, while several offshore 
banks have rates between 12 per 
cent and 124 per cent The four 
major local banks however, have 
kept their rates at 10$ per cent 
for the time being. 


Gold continued to weaken in 
the London bullion market yes- 
terday, felling $17 to close at 
$566-571, little different from tbe 
closing level on January 2. ihe 
lowest finishing point of the yea**. 
The metal opened at $578-583 
yesterday, the highest level n? 
tbe day, and declined on steady 
liquidation, to a low of $553-558. 


In Paris the 124 kilo gold bar 
was fixed at FFr 79.000 per kilo 
f $580.60 per ounce), compared 
with FFr 80.000 ($588.41) in the 
moruini. rnd FFr 82.250 
($605.71) Monday afternoon. 

In Frankfurt the 12 l kilo bar 
was fixed at DM 32,965 opr kilo 
f$559 per ounce), compared with 
DM 34.830 ($600.53) previously. 


EHrible liabilities 
UK hanks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses 

Other 

Overseas hanks 

American banks 

Japanese banks 

Other overseas banks 

Consortium banks 


1980 

£m 


month 

£m 


30,055 

3367 

1424 

2.279 

7,095 


-323 
+ 56 
+ 35 
+ 9 
-113 


4.751 

359 

3323 

335 


+140 
- . 9 
+143 

+ 13' 


Total eligible liabilities* 


52389 


- 48 


Mar. 11 


Mar. 10 


1535 per cent Treasury 
.rates have now risen four times 
m the past two weeks, and yes- unurv uADITCT 

terday’s rise increased UK nlUNET MAKIVE.T 
speculation that the official dis- 


close...™ IS566-571 

Opening S57B-883 

Morning fixing. ..,SS69 
Afternoon flxing|S570.25 


Gold Bullion (fine ounce 1 

(£254-856 ig< S5 83-588 


i£260's-263j 
(£256.272 > 
'£2 55.740 1 


$605-610 
£602 
S585 


(£263-265 U> 
.£272-274 U» 

■£271. 135- 
(£2 63.396i 


1 


ob 


inP^ 


count rate would be increased at 
• to-day's weekly central bank 
meeting. " 

Within tbe EMS, the Belgian 
. franc remained the weakest 
currency and required -continued 
central bank support to remain 
within, its maximum permitted 
--•divergence. - - ' 

Deposit rates for the Belgian 

franc continued to climb yester- 
day, with one-month - deposits- 
touch! og L&i-lSj Pen cent against 
bar cent, and three- 
. mouth rising to 15fl6|.^»r cent 
- from" 15J-15I per cent. •' 

In Paris cairmoney rose above 
Monday’s five and a half year 
peak of 13$ per cent to ‘131 per 
cent, as liquidity remained 
extremely tight in the money 
market -Period rates were also 
firmer,, with fix-month money at 



Gold Coins 


Krugerrand. (3569-673 

Miplelasf. SB65-S75 

Now Sovoroigns. S144-148 


KlngSoivi_ 

Victoria Sova IS166-189 

French 20 o ,5144-147 

6 Q pnos Moxleo 0690-700 
100 Cor. AuMria.lS68O.660 

520 Eagles :S >23-726 

-510 Eagles. ........ — 

65 Eagles. 


I£25$ -1-257 -ii 

(£263is-268>2> 

(£64^4-65^4} 

(£74-76) 

(£74-76i 


,3587-690 
3585-590 
16149-151 
4172-174 
5172-174 
$142-146 
3735 743 
3570580 
S730-735 


/£264Jf-266i?. 
l£261>-j-266ic) 
■ £67-69, 
i£771g-79ij- 
(£77 1^-79 if i 


Bank of England BUnlmnm 

tending Rate 17 per cent 

(since November 15, 1979) 

Day to day credit remained in 

short- supply in the London . banks brought forward balances 
money market yesterday, and slightly below target, and there 
the authorities gave assistance was a small net take up or 
on a small scale. This com- ' Treasury bills to finance. Funds 
small purchases of. .were also drained by the un- 


prised 

Treasury bills soil a small 
number of corporation bills, both 
from the discount bouses and 
banks. The help was made lip 
with small lending ;to two or 
three houses at MLR for repay- 
ment today. Against the market. 


winding of a previous sale and 
repurchase agreement of a 
moderate number of eligible 
bank bills. 

Discount houses were paying 
up to 16j per cent for secured 
call loans at the start and closing 


oalnnees were taken between 161 
per cent and 16} per cent. In 
the interbank market, overnight 
loans opened at 16f-17i per cent 
and eased to IBS-161 per cent 
before coming back to 16J-17 per 
cent around noon. Rates then 
eased to 164-16} per cent before 
rising to 17-i/J per cent at tbe 
close. 

Rates in the table below are 
nominal in some cases. 


Reserve assets 
UK banks 

London clearing banks ... 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses 

Other 

Overseas flanks 

American banks 

Japanese banks 

Other overseas banks 

Consortium banks 


COMPANY 

NOTICES 


TOKYO SANYO ELECTRIC 
COMPANY LTD. 
(CDRs) 


The undersigned announces that as 
from 24 th March. 1980 at Kas 
Assodatle N.V. Sputsffaat 172. 
Amsterdam and Banque Genirale da 
Luxembourg S-A.. 14 Rue Aldrlnacn. 
Luxembourg, alr.ee.no. 7 laccom- 
panled by an “ AlMavit *'» of the CDRs 
Tofcyo Sanyo Electric Co. Lta. Mill be 
payable with SI .37 net per CDR rear. 
100 sha and with SI 3.70 net per CDR. 
rear. 1 .ooo shs. i«H». per record- 
date 50.11.79; Bros* Yen 4.- p-sh.) 
after deduction ol 15% Japanese tax 
= Yen 60.- «= S-.2* per CDR. r»r. 
lOO sha and Yen 600.- *= 32.40 per 
CDR. r«pr. 1.000 shs. 

Without an Affidavit 20% Jap. tax 
IK Yen BO- — S-.52 per CDR. repr. 
100 ste and Yen BOO- - U.ZO per 
CDR. repr. 1.000 shs< will be de- 
ducted. Alter 30.6.1 960 the dlv. will 
only be paid under deduction at 20 % 
Jap. tax wRh S1X9 and S1Z.90 resp. 
net. In accordance with the Japanese 
tax regulations. 

Amsterdam. 

6 th March. I960. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 


LEGAL NOTICES 


No. 004083 of 1979 

In die HIGH COURT OF JUSTICE 
Choncary Division. Mr. Justico Dillon. 
In the Matter of PYE OF CAMBRIDGE 
LIMITED ind in thn Matter of THE 
COMPANIES ACT. 1948. 

NOTICE IS HEREBY GIVEN tfc« rtio 
Order ol the High Court of Justice. 
Chancery Division, doted the 3rd day 
ol March 1980 sanctioning a Scheme of 
Arrangement and confirming the 
Reduction of the Capitol ol the above- 
named Company (ram £18.000.000 ta 
£15,064,147 and the Minute approved 
by tho Court showing with respect to 
rhe Share Caainl of the Company as 
altered the several particulars required 
by die above Act wore registered by 
ihe Registrar of Companies on the 7fh 
dgv of March 1980. 

Dated the 7ih day of March 1980. 
SLAUGHTER AND MAY, 
of 35 Basinahstl Street. 

London FC2V 5PB. 

Solicitors for the said Company. 


Total reserve assets 


MOREY RATES 


LONDON MONEY RATES 


Constitution or total reserve assets 

Balances with Bank of England 

Money at call: 

Discount market 

Other ...... 

UK, Northern Ireland Treasury Bills . . 
UilJf*' - bills: 

Local authority 

Commercial 

British Government stocks with one year 

or less to final maturity 

Other 


Total reserve assets 


3 ,8 SO 

- 1 

422 

- 6 

158 

+ 4 

319 

- 1 

943 

- 27 : 

. 636 

- 2 

51 

- 5 

529 

+ 17 

57 

+ 3 

6,965 

- 18 

574 

- 37 

3fl53 

- 39 

247 

- 24 

905 

+104’ 

174 

+ 3 

979 

+ 23 

532 

- SO 

6,965 

- 18 


RHONE - POULENC 


750% 7972/1987 
Loan of FF 100,000,000 


We inform the bondholders that the 
April 15. 1980. repayment instal- 
ment of FF 5,000,000 has been made 
by purchase on the market. 

Amount outstanding; FF 75.000,000. 

The Principal Paying Agent. 
SOCtETE GENERALS ALSACIENNE 
DE BANQUE 

16. Av. E. Reuter. 

LUXEMBOURG. 


TOKYO TRUST S.A. 


,-i 

m V'. 


. ' L ‘- 

5" , ji 

. - .t 


NEW YORK ».. 

Prime Rate : 

Fed. .-Fund* . 

Treasury Bills (13-wBflk)...... 

Treasury euis {26-vraek). 


17V18. 

TSVHa. 

154*: 

1440 


Mar. 11 
1*80 


Starling 
Certificate 
of deposit 


Cooat Local Auth. 
Interbank Authority negotiable 


deposit* 


Finance 

House 

Deposits 


Discount 'Eligible - Fine 

Company market Treasury Bank Trade 
Deposits deposits Bills * Bills 4 Bills 4 


i 


GERMANY.; 

Qierouei Rate'-..:-: 

Overnight. -Rate .. 

One month -' — 

Vhre+ month* 

Six memthe 


7 ' 

SiSS 

9.15 

9,65 

8.70 


", ry 


FRANCE ; 

Discount Rate ' a -3 

Overnight Rate TLB 

One month t3 J6ffi 

Three month# 14.0826 

Six months 14.1875 


Overnight. 

2 days notice- 

7 days or- 

7 day# not/oau 
One month . .. 

Two months... ... 
Three months. 
six months—.. 

Nine months... 165s- 16 ub 
O ne Year— ..... 16 * 4-16 
Two years. — 


181M712 


1758- 171b 


J7 J6I S .17 


"J-SB 


19ft-l 


17r* 17is 

17V17T a 

17ff-17)g 

171*18 


175.-18 

17V18 


177*- 181. 


1W1714 * lV3g-17i* 

16*8.161* - 165.-17 
161*- 165. 


191.-16 

1878-183* 

185a- 165 b 

17i*-17 

1718-1638 

iei*.i65s 


16 1 * 
18 1 * 
IBM 
1858 
17J* 
1718 
17 


17Sc-17i„ 

17lt-1858 16*. 

16S8-16*. 
181.-1658 1618-163* 
171* 


i&i 

16ig 


18 IBrff 
17:^1718 

A* 

16* 


165a 

lBi a 

17i a 

16# 


JAPAN ' 

Discount Reid ...... ............. 

Call (Unconditional)....:... 

Bills Discount (three-month) 


7JS 

9.5 

12 


Local idthoritiBS anti fine nee hoiisea seven days' notice, others seven days fixed "Long -lartn local authority mortgage 
r»us oominally three year * 75% -16 1 * per cent: tour years t&a-l&a P er cert; five veer* 15^-76 per cent. BBank bill rates in 
table are buying rales for prime paper. Buying rates for lour -month bank bills 17*, per cent four- month trade bills 

Aoorojfimare selling rates tar dne-mont'h Treasury bills per cent: iwo-men:hs ISIJu-I&Sj per cent; 

throo-rrvorrths I 6 V 1 per cent- Approx Ire selling rates lor one-month bank bills 17“» per cant two-months 17“»> 
17*« per cent: end three months 17S per cam. . . . .... . 

Finance Hou**s Brae Rates (published by die Finance Houses Association) 18 per cent from March 1. 1980. Clearing 
Bank Depaelt Rates for sums 'at seven rfeya' notice IS per cent. Clearing Bank Rates for landing 17 par cent. Treasury 
Bills: Average tender raias of discount 15.1211 per cent. 


Ratios % 

- UK banks 

London clearing banks 

Scottish clearing banks 

Northern Ireland banks 

Accepting houses ..... 

Other 

Overseas banks 

American banks 

Japanese banks 

Other overseas banks 

Consortium banks 


Combined ratio 


N.B. — Government stock holdings with more 
than one year but less than IS months to 
final maturity amounted to 


"lance b"uscs 

Eligible liabilities 

Reserve assets : 

Ratio (%> 


VL6 

+ 0.1 

12S 

-0.04 

IU 



14.0 

- 0.1 

m 

- 0.2 

13J2 

-0.4 

142 

- U 

14J6 

-0.1 

163 

+ 0.1 

132 

— 

£m 

fra 

140 

- 59 

496 

+ 34 

50.4 

+ 1.5 

10.1 

“0 JS 


NOTICE OF ANNUAL GENERAL 
MEETING 

NOTICE IS HERESY GIVEN that the 
eleventh Annual General Meeting al the 
Company »rt) be hold at Hotel Bristol. 
Vienna. Austria, on 11th April. 1980 at 
12 noon for the folio wins purpose*:— 
1..To receive the report ol the Directors 
and the Audited Accounts «or the year 
ended 31St December. 1979. and lo 
declare a dividend. 

2 . To confirm the aodolntment ol Mr. 
John RenvJ. Mr. Bernard _Gadd and 
Mr. Hubert G ros o errin. ns Director* el 
the Company, and ft* meir remunera- 
tion. 

3. To authorise the Dlretwr* to h* tho 
remuneration ol the auditor,. 

4. To transact any other ordinary business 
ol the Company. 

Bv Order of the Board. 

BANQUE DE PARIS ET DES 
PAYS. BAS S-A— 

Secretaire. 

NOTES: — 

1. A member entitled to attend and vote 
at the meMjqg Is entitled to appoint 
one or more praties to *HMd and 
vote instead ol him. A proxy need 
not also be a member. 

2. The quorum for the meeting Is two 
shareholders present In person or by 
proxy. 

I. Each of the resolutions set out above 
may be passed by a single mjjorrtv of 
the votes cast thereon at th* moating. 

Copies of the >979 Report and Accounts 
are available at the administrative branch 
off.cn of Tokvo Trust SA. at 19. Atenue 


THE COMPANIES ACTS >948 to 1867 
ELECTRICAL CONTRACTS AND 
FINE ARTS LIMITED 
NOTICE IS HEREBY GIVEN that rtio 
Creditors of the above-named Company 
aie required on or before tho 17th day 
of April 1980. to sand their names and 
addraxaos and the particulars of their 
debts or claims, and the names and 
addresses of chair Solicitors, if any, to 
PHIUP MONJACK. FCA. 
ol 3/4 Bon li nek Street. 

London W1 A 3BA. 

the Liquidator ol ihs said Company. 
end. it so required by notice in writing 
from the said Liquidator, are by their 
Solicitors, or pereonolly. to come in and 
Provo their said debts or claims M such 
time and place as shall bo specified in 
such nonce, or in default thereof thoy 
will be excluded from the benefit of 
any distribution made before such debts 
are proved. 

Dated this Sih dev of March 1930. 

P MONJACK. FCA Uquidotor. 


TELCER (UK) LIMITED 
NOTICE IS HEREBY GIVEN pursuant 
to Section 393 of the Companies Aci. 
1948, that a Meeting of the Creditors ol 
Telccr (UK) Limited, will be held ot 
the officos of 

LEONARD CURTIS & CO.. 
situated at 3/4 Benrtnck Street. 
London W1A 3BA. 

on Friday the 21st day al March 1980. 
at 12 o’clock midday, tar the purposes 
provided lor in Sections 294 and 295. 

Dated the 6 th day ol March IfflO. 
D. DAVIS. Director. 


D’Ostende. Monte-Carlo. Monaco. 


Special deposits at February 20 were nil (unchanged) for 
banks and nil (unchanged) for finance houses. * Interest-bearing 
eligible liabilities were £35,882m (up £453m). 


UKO INTERNATIONAL LIMITED 


NOTICE IS HEREBY GIVEN that the 
Record D*w and Time for prnuration at 
the BeJwntirre interest payment due on 
Ma'TUlWO. H Monday. 17tfi March 
1980 at 5.30 p.m. 

By Order ol the Board, 

J. F. CITTUS. Secretary. 


TO WHOM IT MAY CONCERN 
Mr. Paul Annesley Mahon and Mr. 
Shay Joseph Boland are no longer 
employed by the Enn Foods Division 
Irish Sugar Co.. Ltd. 

Any outstanding financial or commer- 
cial matters should be dealt with 

through the company’s secretary. 

Further trading enquiries should be 
addressed to Mr. J. P. H. O'Reilly 
General Manager, Erin Foods Division- 
Signed, 

M. C. SHEENY. 

Managing Director. 

Irish Suaar Company. 

St. Stephen’s Green House. 
Dublin 2. 


TRAVEL 


GENEVA 


Full Service is oar Business 

• Law and Taxation 

• Mailbox, telephone and 

telex services 

• Translations and secre- 
tarial services 

• Formation, domiciliation 
and administration of Swiss 
and foreign companies 

Full confidence a discretion assured 
BUSINESS ADVISORY SERVICES 
3 rue Ptorre-F«to. 12004 Banova 
Tel: 36 05 40 - Telex: 23342 


THE SUN SHINE5 
all the time In tbe west ladles 
We na yc q selection ot uu ton ouaffty 
creweft boat* that wft hjvc personally 
inspected based in Antigua and Sl 
V incent, We luvo colour Photographs 
el dt 3 mb and trtwi end mhi be 

nappy to — 

Prices 


give advice and arrange travel, 
from L 20 per head per day. 


Ring gr write »: 


■Wcla or Patrick Boyd, 


C»«JWr * _N|cho<Mn YacW^Aflhper. 


1 6 Regency Street. London 

Tel- 01-821 1641 
T*. 91807a NICLON 


4DD, 


GENVEA, Basic. Zurich and Berne, widest 
choice 4> cheap flights team 4 U.K. air- 
ports. Brochure FALCON 01*351 2191, 


PUBLIC NOTICE 


b 8 ^ 1 - authority BILLS 
SUFFOLK C.C.E3M Issued 11. 5 JO due 
16 11 1 64%. Total worn. 


10.6.39 .. 

fJVI-M. Total O.S £12M. 

M. B. WIRRAL £ 2 M issued 


i£s.?d:" ' aarvw 

16h»%. 6i;M at 16 15164%.' 
anpiis. tl^jM. Total els £ 2 bL 


Total 



.tk: 


rr 
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INTERNATIONAL COMPANIES and FINANCE 


RESOURCES SHARES SALE . . . 


Kaiser attracts a wide audience 


BY IAN 'HARGREAVES IN NEW YORK 


AN OFFER by Kaiser 
Resources, the Vancouver-based 
natural resources company, to 
buy 9m Of. its -own shares for 
C$44 each has been greatly 
oversubscribed. 

The company says that it 
received sale offers for 18.7m 
shares, and would therefore 
purchase 48 per cent of the 
shares tendered by each share- 
holder. This means that Kaiser 
Steel, the Californian integrated 
steelmaker which wanted to sell 


its entire holding in Kaiser 
Resources, will still have a near 
17 per cent stake. 

This stake, amounting to 4.5m 
shares, could now be sold to 
British Columbia Resources 
Investment in a deal which 
would be worth around C$200 m, 
Kaiser Steel has made it dear 
that it still wants to sell its 
holding in Kaiser Resources to 
provide cash for unspecified cor- 
porate purposes. 

There has been speculation 


ever since Mr. Edgar Kaiser was 
elected chairman of the steel 
company last August that bis in- 
tention was to liquidate the com- 
pany entirely. 


the major Japanese steel com- 
pany, on the sale of some Kaiser 
assets to the Japanese. Kaiser 
Resources has had a long con- 
nection with Nippon KK as a 


Mr. Kaiser is also bead of the supplier of coal, but the pro- 
Vancouver resources company, posed asset sale came to nothing 


whose chief interests are in coal 
following the sale last month. of 
most of its oil and gas activities 
to Dome Petroleum for C$700m. 

One of Mr. Kaiser’s first moves 
as chairman of Kaiser Steel was 
to open talks with Nippon KK, 


following a Japanese survey ot 
the condition of the steel com- 
pany's plant. 

Kaiser steel operations lost 
U.S.$39m last year. Kaiser 
Resources U.S.$6l.7m on sales 
of U.S.$484m. 


AND A POSSIBLE PURCHASER 


BCRIC begins to flex its muscles 


BY ROBERT GIBBEN5 IN MONTREAL 


BRITISH COLUMBIA Re- 
sources Investment Corporation 
(BCRIC). which was designed 
by the British Columbia Govern- 
ment of William Bennett to 
take over forest and energy 
holdings acquired by the pre- 
vious Barrett New Democrat 
government, is beginning to flex 
its muscles. 

Mr. Bennett, British Colum- 
bia's premier, last year used 
BCRIC in its otber role of en- 
couraging investment by the 
people of the province in their 
own industry, and proceeded 
with a giveaway of BCRIC 
shares to residents. and a share 
sale which raised nearly 
C$500 ra in new money — far 
more than was ever expected. 

The company is still partly- 
owned by the Government, and 
has some similarities with the 
Alberta Energy Corporation, 
which was designed to encour- 
age Albertans' investment in 
and ownership of their energy 
and petrochemical industries, 
and the Canada- Development 
Corporation, which tbe Trudeau 


Government set up nearly a 
decade ago with the intention 
of building up Canadian-owned 
corporations in the natural 
resources and manufacturing 
fields. The latter's major hold- 
ing is one-third of Texasgulf. 
the U.S.-based minerals giant 
with major interests in Canada. 

BCRIC’s cash has grown to 
nearly C$600m, and the com- 
pany has bought the Canadian 
Pacific Group's 13.4 per cent 
holding in Canada's largest 
forest products group. MacMillan 
Bloedel. based in Vancouver, 
for near CSlOOm. BCRIC will 
probably also pick up a further 
1 per cent of MacMillan’s stock 
from Canadian Pacific Pension 
Funds, and it is thought that it 
may seek further blocks to 


Montreal-based pulp and paper 
aod building materials concern, 
and the Canadian Pacific group. 
CP had held its MacMillan block 
for around 10 years, and wanted 
to protecr its interest. In the 
end. Mr. Bennett declared that 
control of MacMillan should re- 
main in British Columbia, and 
the status quo was restored. 

Canadian Pacific expects to 
make a profit of about C5 17m 
on the sale of its important 
holding in MacMillan. The 
future of certain longstanding 
links in the sea transport field 
is not clear. 

It would cost BCRIC some- 
where around CS 150m in all 
to get its MacMillan stake up 
to around 20 per cent. 

Mr. David HeUiwelL BCRICs 


bring its total stake to about, president; also raised the possi- 
ra __ ^ij l- r... n' 


20 per cent. Tbis would be the 
largest single holding, and 
would constitute effective con- 
troL 

Not much more than a year 
ago. Premier Bennett stepped 
into a bidding war between Mac- 
Millan, Dora tar, the major 


bility of the company taking 
a major stake in Kaiser 
Resources, the major coal pro- 
ducer in the west which re- 
cently sold out its Canadian oil 
subsidiary to Dome Petroleum 
for several hundred million 
dollars. It Is currently con- 


trolled by the Kaiser family 
interests in the U.S. In effect. 
BCRIC took an option to buy 
a 24 per cent interest in Kaiser 
Resources, for 45 days, costing 
around CS 100m. But after 
criticism that be was building 
up a " giant mutual fund.” he 
suggested last weekend that he 
mizht not take up the option. 

The Kaiser deal, critics have 
suggested, would give BCRIC 
only the second largest holding 
in the company, and a consor- 
tium of Japanese steel mills, 
who are the main customers 

for Kaiser’s coal, would end up 
having about 40 per cent and 
effective control. The critics 
also charged that BCRIC is 

proposing to pay much too high 
a premium over market price 

The outcome is not yet clear, 
but if the Kaiser deal is 

dropped BCRIC will still have 
between CS400m and C$450m 
available in cash, with its 

borrowing powers undisturbed, 
to pursue “other alternatives 
up our sleeve.” as Mr. Helliwell 
puts it. 


Strong 
advance by 
Coopers 
& Lybrand 

By Our New York Staff 

COOPERS * AND LYBRAND. 
one of the world's largest 
accounting firms, saw earnings 
increase by almost 16 per cent 
to $172ro last year. Growth was 
strongest outside he U.S- and 
worldwide sales were up 18 pv 
cent to In the past five 

years. Coopers has experienced 
adverage annual sales growth 
of 17 per cent 
The company expanded its 
90-country operation last year 

with new associations with 
firms in the Philippines and 
West Germany. This growth was 
partly offset by the reduction in 
strongest outside the U.S. and 

from member to correspondent 
Foreign revenues were up by 
21 per cent last year, compared 
with U.S. growth of 16 per cent 
About 70 per cent of the 
revenues come from accounting 
and auditing, with a further 18 
per cent from tax services and 
12 per cent from management 
consulting. 

At the close of last year 
Coopers had a payroll of oyer 
23,000. including 1.S30 partners, 
compared with i.760 partners at 
the end of 1978. 


Republic Airlines bids for 
Howard Hughes' earner 


BY OUR NEW YORK STAFF 

REPUBLIC AIRLINES, one of 
the largest regional carriers in 
the U.S., is attempting to buy 
Hughes Airwest, the airline 


The reorganisation of fee meat B&fe carriers ;gy 

Hughes business activities since Boeing ‘ms and MeDonaS 
the death of the reduse mB- BoufiS* 
tion air e four, yeses ago has 


is 


_ , , - ■ T ^ -- _ Weste rn 

owned by the Howard Hughes proved to be a massive task. . 38epufrlic :fc gtH»'aipptf ai&wett 
organisation. complicated by the threat 2 of ' Sw djyflggt , .Republic alsa 

No details were offered of the huge posthumous UK liabilities. ssvefeQBnrifc. aat. tbe-'Cufe. 
negotiations by either side, but Aiiy/eSt b3s b eea profitable 

eTO y year 1 Mr. Ha*** USSSRMSfikiR 
acquired it m ITO with the £rth*My maestoTSaS 

KpkSfl* a t,on * , n "iwrte ’Moated by 

61-day strike dragged It into a National on its- merger with pJJ 


if it goes through the deal will 
take Republic - into the big 
league of UJ5. airlines with 
revenues in excess of $lbn. 

Analysts believe the value of 
the transaction would be about 
SlOOm, but it is difficult to make 
an estimate because of the 
secrecy which surrounds tbe 
financial affairs of the San 
Francisco-based Airwest, which 
is one of the companies held by 
the Summa Corporation on 
behalf of the Hughes estate. 


loss of $2l.6m oa sales of $3l2m. 

Republic, based 2a 
Minneapolis, earned on 

sales of $689zn last year, 
although it lost money in -the 
final quarter when traffic started 
to decline. 

The merger appears to make 


American. 

' Republic; JtsWT was fee 
duct of a merger last jear he- 
tween North Central Airily 
and Southern Airways, ft 
blamed its final quarter toss last 
year bn n^recorriiig costs 1% 


sense in geographic and equip- dated wife- fee merger. 


Progress in IBM suit talks 


BY STEWART FLEMING IN NEW YORK 


CanPac profit 
amended 


Bp Robert Gibbem in Montreal 

CANADIAN PACIFIC has 
revised its profit for 1979 to 
C$ 503.1m or C$ 7.06 a share for 
1979, Against a preliminary un- 
audited figure of C$511m or 
C? 7,11 a share released a month 
ago. 

This reduction, says the com- 
pany, reflects the .accrual of 
deferred income in a container 
shipping operation. The decision 
•••as based on an an lysis com : 
pleted after tbe preliminary 
report. 

The 1979 figures compared 
with CS 349.8m or C$4.85 a 
share in 1978. 


Record earnings for Wal-Mart 


BY OUR FINANCIAL STAFF 


SHARPLY HIGHER fourth 
quarter profits are reported by 
Wal-Mart Stores, the rapidly 
expanding chain of discount 
stores. Net earnings increased 
by 47.7 per cent, from last 
year's corresponding $ 10.9m to 
$16.1m, or from 71 cents to 
$1.05 a share. Sales over the 
same period rose 36 per cent 
from $307 at to $417 im. 

This brings net earnings for 
the fiiscal year ended January 
31 last to a record $4L15ra or 
$2.61 a share, almost 40 per cent 
up on 1978’s $29.45ra or $1.93m 
a share. Annual revenues 
Increased by 39 per cent, from 
$900.3m to $1.25bn. 

The costing of stocks under 


the Life method reduced net 
income in 1979 by $9.21m or 
60 cents a share, compared with 
$4.21m or 28 cents 
Wal-Mart, which sells a 
broad range of general mer- 
chandise in 11 states with 
heaviest concentration in 


Missouri, Arkansas and Okla- 
homa. is planning further 
major expansion. Mr. Sam 
Walton, chairman, said the 
company is to open around 50 
new Wal-Marts and continue its 
renovation - remodelling pro- 
gramme for its older stores. 


MGM explains spin-off 


CULVER CITY — ■ Metro- 
Goldwyn-Mayer, the films, TV 
and motels group, plans to hold 
a special shareholders’ meeting 
on May 30 to act on the pro- 
posed spin-off of the shares of 
its film operations into a- 
separate company. The new 


company will be called Metro- 
Goldwyn-Mayer Film Company. 
Hotel and gaming operations 
will be conducted by the present 
MGM which would change its 
name at the time of the spin-off 
to MGM Grand Hotels. 

AP-DJ 
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CAPITAL MARKETS 

Widespread 
gains in 
Eurobonds 

By Peter Montagnon 

INTERNATIONAL BOND 
markets had their best day for 
several weeks yesterday, with 
gains reported in all three 
major currency sectors. 

Dollar Eurobonds posted 
average rises of about f point, 
although some issues advanced 
by well over one point as fee 
market continued to anticipate 
a strong anti-inflation package 
in the U.S. 

Dealers noted that liquidity 
is building up in fee dollar 
sector, while the market is also 
underpinned at the moment by 
tbe strength of the U.S. cur- 
rency on foreign exchanges. The 
slight decline in Eurodeposit 
rates yesterday may also have 
helped, but trading remained 
basically professional, with fund 
managers still apparently pre- 
ferring high-yield short-term 
investments. 

While the market generally 
welcomes the period of con- 
solidation that is now emerging, 
there is also some concern feat 
too much anticipatory buying 
ahead of the U.S. package could 
simply lead to renewed declines 
if the measures taken turn out 
to be less far-reaching than is 
currently foreseen. 

In the Deutsche-Mark -sector, 
prices rose by an average i 
point in heavy trading as good 
quality names, yielding nearly 
10 per cent in some cases, 
attracted interest. However, 
most participants agreed feat 
this was likely to be fairly short- 
lived. The interest rare dif- 
ferential with dollars would 
need to fall by at least a full 
percentage point to keep the 
market from falling further, 
they said 

In the Swiss franc sector, 
prices also rose by an average 
J point. Trading volume was 
described as moderate. 


AFTER SEVERAL months of 
negotiations,- fee U.S. Justice 
Department and International 
Business Machines (IBM) fee 
world's leading computer manu- 
facturer, appear to be moving 
towards an agreement over pro- 
cedural rules to govern nego- 
tiations aimed at settling the 11- 
year-old anti-trust suit against 
IBM. 

Mr. Benj amin Civile tti, fee 


U.S. Attorney General has told 
Reuters in an interview that 
u We have about come ti> a satis- 
factory resolution of the ground 
rules on which discussion of the 
merits of fee ease can begin.” 

This is fee . fiust indication of 

f i regress towards a breakthrough 
a tbe procedural negotiations. 
If it is achieved, the Justice 
Department is suggesting that 
with a few months of beginning 


serious talks on; the merits of 
the case, it should be able 10 
form a judgment about whether 
an out of court settlement a 
possible. 

The Justice Department t - 
views, are typical of the 
optimism which the department 
is exuding on the possibility 
settling the case it has brought 
which seeks fee break-up <* 
IBM. 


AT & T and Wyly in settlement 


BY OUR NEW YORK CORRESPONDENT 


IN A further move to settle 
outstanding anti-trust com- 
plaints against it American 
Telephone and Telegraph has 
reached an out of court agree- 
ment with Wyly Corporation 
over allegations that AT & T 
had monopolised the data trans- 
mission service market anti- 
trust laws by instituting un- 


reasonably low rates for their possibility of purchasing up tc 


transmission services. 

The move follows the news 
last month .feat AT & T had 
reached agreement on another 
of the major anti-trust cases 
brought against it In an out of 
court settlement wife Inter- 
national Telephone and Tele- 
graph, AT & T opened up the 


$2bn of lelerommtmicatians 
equipment from ITT over the 
next decade. . 

Under fee terms of its settle- 
ment wife Wyly. AT A T hu 
agreed to make a payment of 
$30 m in return for the agree- 
ment to dismiss anti-trim 
claims. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


U.S. DOLLAR Change on 

STRAIGHTS Issued Bid Offer day week Yield 

Alcoa of Australia 10 89 60 

Ala* Howden XW 94 31 30 

Australian Res. 94 84... 30 


Czechoslovakia 
seeks loan 

By Our Euromarkets Staff 

CZECHOSLOVAKIA has been 
holding “ intensive discussions ” 
with Western banks in recent 
weeks with a view to raising 
a medium-term credit for the 
Czechoslovak Trade Bank, 
according to bankers in Vienna. 

However, no firm decisions 
on amount and terms have yet 
been taken. Indeed, with Libor 
rates at record levels and the 
question mark over lending to 
Eastern Europe still posed by 
the Soviet incursion into 
Afghanistan: some banks have 
recommended delaying the 
award of a mandate until the 
market settles down. 

A particular indicator in this 
respect will be progress of the 
52oOm seven-year credit for the 
Hungarian National Bank now 
being arranged by Manufac- 
turers Hanover. 

The mandate for this Joan 
was awarded three weeks ago 
and the management group is 
still not yet. formed, although 
it is understood details could be 
finalised within a few days. 

The loan carries a spread of 
4 point over U.S. prime rate for 
the first five years, rising to 3 
point thereafter. A number of 
Euromarket bankers commented 
that such terms seemed very 
fine, even for a highly rated 
East Europe borrower such as 
Hungary. 

More time is still needed to 
gauge how correctly fee loan 
was priced, however, and only 
then will it in turn be possible 
to set realistic conditions for 
Czechoslovakia. 

For their part the Czechs 
could vary the amount they 
borrow in accordance with the 
terms offered. Ef the terms are 
judged very favourable, the 
amount could be as mneb as 
$250m. though the higher the 
spread, the smaller the likely 
deal. 

At the moment bankers in 
other Eurocentres are talking 
In terms of a credit of some 
$l50m over eight years. 


Avco 0/s Cap 10*4 87 40 

Beneficial Fin. 9% 87 ... 100 
CECA Grad. Ram 12 86 100 

CECA 114 90 SO 

• -n Pacific 9*4 89 50 

Carter Hawley 94 86 ... 50 

Comalco Inv. E. 104 91 40 

Continental Grp. 94 88 100 
Dome Petroleum 10 84 50 

Dominion Bridge 10*« 84 30 

EIB 11V 92 80 

10'. 87 100 

C, B 1015 99 100 

Ekoortfin 111. 87 SO 

Export Ov. Cpn. 9^, 84 100 
Export Dv. Cpn 9V 84 7 60 

Finland 9^ 83 - 100 

GTE Finance 9\ 89 ... 55 

r B 1 * 86 100 

GMAC O/S Fin. 11 84 100 
Gould Int. Fin. 9* 85... 50 

ITT Antilles 9»j 89 75 

Kennecott Int. 94 88... 100 

Manitoba 9*i 89 75 

Michelin 10 9« 125 

Nat. Dee. Telacm. 94 86 100 
New Brunswick SH« 94 75 

Newfoundland 10 94 ... 50 

Noroes Komm. 9 r > 99. _ 100 

Norway 9S 84 T50 

Nova Scotia Pwr. 9V B9 50 

Occidental Fin. ID 1 * 84 50 

Orient Leasing 94 86... 25 

Penn wait O/S F. 9V 84 25 

PepsiCo Cap. 94.84 ... 100 
Huebec Jlvdro 10 99 ... 75 

Sears Roebuck 9 82 ... 150 

Statoil 94 89 100 

Sweden 94 89 100 

Sweden 94 86 200 

Sweden 9»« 84 100 

Unilever NV 9*4 87 100 

Warner- Lambert 9 84 ... 100 


784 7*4 +14 +04 14.19 
770 72 0 0 1487 

844 854 +1 O 14.47 
764 764 +04 +24 15.91 
79 794 +04 -1 14.49 

884 894 +04 0 14.57 
844 86 +1 +0414.65 
784 784 '04 +0414.07 
814 814 +14 +04 14J7 
784 784 +1 -04 14.13 
804 804 +04 -0414.52 
744 754 +14 -04 14.18 
87 s . 874 +04 “04 M.28 
834 844 +14 +04 14.68 
T814 824 +04 - 0414.74 
t714 734 0 -1414.96 
874 874 +04 O VUD 
844 844 +04 -0414.71 
844 844 +04 -7 1*71 
754 754 +04 -1 15.02 
784 784 +14 +04 14.02 
804 81 +04 -04 14.04 
884 854 +04 -1414.18 
834 844 +04 “04 14.48 
175 754 +04 -041*55 

784 79 +04 +04 14.98 
774 78 +04 -0413.99 
714 724 +04 -04 14.79 
814 814 +14 +04 14.11 
734 744 +14 +04 14.13 
744 75 +24 +1414.26 
t71 714 +1 -1 14.79 

854 854 +04 0 14.36 
774 784 +04 -04 14.16 
864 864 -04 0 14.73 
774 784 +0V -04 15.16 
844 844 +04 - 04 14.96 
854 854 +04 -14 14-32 
714 724 +14 +14 14 J3 
894 904 +04 - 04 15.35 
774 784 +04 +04 13.94 
784 79 +04 +04 14.00 
814 824 +04 -04 14.54 
854 854 +04 - 04 14.35 
794 804 +14 +14 13.75 
834 834 +04 -04 14.31 


OTHER STRAIGHTS 
Avco Fin. 104 86 CS ... 
Bell Canada 104 86 CS 
Cr. Foncier 104 84 CS 
Ex. Dev. Cpn. TO 84 CS 
Fst. Can. Inv. 10 8a CS 
Hudson Bey 104 89 CS 
Quebec 104 86 CS . . . 
R. Bk. Canada 10 86 CS 
R Bk. Canada 10 94 CS 
Copenhagen 84 si EUA 
M Bk. Dnmk. 9 91 EUA 
SOFTE 84 89 EUA ... . 
U. Bk. Nrwy. 94 90 EUA 
Aigemsne Bk. 84 84 FI 
Nad. Gaeun-e 84 84 F! 
Ned Middbk 84 84 FI 


25 

60 

30 

50 

SO 

60 

50 

40 

40 

20 

25 

40 

18 

75 

50 

75 


Norway 84 84 Fl 100 

Norway 84 84 Fl 100 

Philips Lamps 84 84 Fl 75 
Air France 11 84 FFr ... 120 

Euro wot 94 87 FFr 150 

Finland 11 84 FFr 80 

Finland 114 89 FFr 70 

Gas do France 11 84 FFr 150 
IBM France 114 8* FFr 120 
Renault 94 85 FFr . .. 100 
Sami-Gobsin 94 86 FFr 130 
Solvsy et Cra 94 87 FFr 125 
T«al Oil 94 B7 FFr 150 
Citicoro O/S 134 90 £ 50 

EPS 114 91 E 25 

Finance lor Ind. 13 91 £ 15 

Fin. for Ind. 124 B9 C 30 
Gen. Elec Co. 12 s , 89 E 60 
Indonesia 84 91 KD ... 7 

Mitsubishi 74 84 KD .. TO 
Merges Korn 74 89 KD 12 
Occidental 84 91 KD .. 7 

A Km 94 87 Lirxrr .... 500 

Euraiom 8 87 LuxFr 500 

Euraiom 94 88 LuxFr 500 

El 8 94 88 LuxFr 600 

Volvo 94 87 LuxFr .. . 500 

FLOATING RATE 
NOTES 


Closing prices on March 21 

Ckftngft on 
Issued Bid Offer day week Ynid 
804 814 +04 ~1 TSJS 
844 SS4 +04 -04 «J» 
844 854 0 -04 061 

854 854 +04 -2’. TUI 
844 854 +04 —24 1MI 
784 784 -04 —24 14.» 
814 824 0 +0414.* 

834 834 +04 -04 14.0 
734 744 +04 —04 1A4t 
894 904 0 -24 10.23 

924 934 O -O4T0<S 
82 834 0 -2 11.* 

974 984 O 0 9 C 

914 M —04 -14 10.52 
90 904 -04 -1411 7J 

904 904 0 -1 113 
914 824 -04 -04 10® 
92 924 -°4 -04 WM 
M4 954 +24 +24 9.77 
89 am. -14 -14 1U9 
784 794 +04 -04 1«4» 
974 884+0*. O 14® 
834 844 - 24 -2414® 
874 894 +04 -14 14® 
t90 91 -14 “14 14.73 

814 924 +04 -04 1487 
794 81 0 -0414.71 

78 784 -04 -04 74J7 

774 784 -04 -04 14® 
89 384 +04-0416® 
784 794 +04 +14 15® 
854 864 —04 —14 15.35 
844 854 +04 +0*. 15® 
854 864 +04 —0415* 
TS3 93*2 0 0 9.1S 

T954 954 0 0 8.72 

1934 934 0 0 5® 

ISO*. 904 0 0 9J7 

894 904 0 -2411® 
8Z4 834 +04 - <411.73 
.924 934 +04 - 3411.12 
924 934 -04 -44110* 
S3*. 934 0 -2411® 


Average price changes... On day +04 on week -04 


Change on 

Bid Offer day. week Yield 

824 934 + 04 -14 9.28 
834 834 -04 -2410.03. 

964 874 +04 — T4 8.64 

82 S3 0 -14 9.72 

894 904 +04 -04 9-75 

864 874 +04 -24 9.78 

86*. 864 +04 +24 10.72 

844 854 -04 -14 9.26 

874 884 -0** -14 9.29 

904 914 +04 -04 9®) 

894 904 +04 -14 9.68 

87 874 +0*. -24 9.50 

864 874 -04 -2 9.68- 

904 9V, +04 -14 9.98 

K4 834 +04 -24' 9-97 

92 93 +0*. -04 9 >55 

85*, 864 -04 -24 9.86 

884 «94 - 04 - 04 9-36 

914 924 +04 -04 9.56 

S3 84 +04 -34 9-35 

854 884 —04 —04 9.67 

85*, 864 -04 -24 9.80 

884 894 +0*. -14 9.69 

Average price changes .. On day +04 on week —14 


DEUTSCHE MARK 


STRAIGHTS 

Issued 

African Dev. Bk. 8 87 

100 

Asian Dev. Bk 74 89... 

100 

Australia 84 90 

250 

Barclays O’seas 64 89 

100 

•’-CE 74 B7 

100 

BFCE 84 95 

100 

Brazil 8 87 

ISO 

"•"CA 7 91 

150 

Council ol Eur. 74 89... 

100 

Denmark 74 86 

100 

Denmark 84 92 

100 

EEC 7», 94 

22s 

EIB 7*, 89 

200 

Finland Rep. of 8 86... 

150 

Kobe. City of 74 99 ... 

150 

Noder Gaeume 8 86 . 

100 

New Zeeland 74 87 ... 

200 

Norqeo Komm. 74 91 .. 

150 

Norway 74 85 

250 

OK8 6 87 

40 

OKB 7*. 89 

100 

World Bank 74 91 

400 

World Bank 74 90 

260 


SWISS FRANC 



Change on 

l 

f 

STRAIGHTS 

Issued 

Bid 

Offer day week Yield J 

Argentina 54 89 

80 

82 

83 +04 -14 

8.25 j 

Aumar 5 89 

GO 

804 

814 +04 +04 

7.96 1 

Australia 34 B9 

■Jho 

814 

82 +04-1 

03 | 

Bergen. City of 44 91... 

40 

S3 

84 0 +04 

6.89 ; 

BNDE 5 89 

75 

78 

784 +14 —7 

8A4 

RMW Overseas 44 91 .. 

100 

814 

824 +04 -24 

6.52 I 

Caisse Nat. Tala. 44 89 

100 

834 

844 +04 -24 

6.71 

Cenads 34 69 

300 

814 

824 +0*i -24 

6 JO i 

CCCE 54 90 

100 

964 

964 +04 +04 

OI ' 

Copenhagen *4 91 

60 

81 

82 -04 -44 

6.87 ■ 

Council of Eur. 5 89 . . 

100 

844 

8 «4 0 -04 

7.26 

EIB 44 91 

100 

734 

804 —04 -54 

7.13 

EIB 44 94 

TOO 

* 

754 +04 -24 

7.1S : 

Elet. de France 44 89... 

100 

844 

854 - 04 -34 

6.54 ! 

GZB 44 89 

100 

B14 

824 +0*, -04 

5.88 < 

Hilli 4*j 91 

35 

S3 

834 -04 +04 

Ol 

Inr -Arne/. Dev. 44 89 

TOO 

764 

764 +04 -24 

8.17 

Jutland Tele. 54 90 ... 

50 

914 

924 -04 -04 

&62 t 

Malaysia S 89 

» 

85 

85*, +04 -1 

7.17 ' 

Nippon Tel. & T. 44 89 

100 

84 

844-14 -54 

6.49 1 

Nordic Bank 5 89 

45 

84 

84*, +04 —3*, 

7.38 ; 

Norges Komm. 44 BI... 

100 

734 

804 0 -24 

6.92 

OKB 34 91 

100 

734 

74 + 04 -34 

730 j 

OKB 44 91 

1(10 

80 

80*, +04 -1 

6.90 

Oslo, City of 44 91 .. 

100 

784 

784 —04 -24 

7.16 1 

Shikoku El. Pwr. 44 89 

100 

844 

re +04-34 

7.01 | 

Stewag 44 91 

GO 

824 

834 “04 -14 

&94 j 

Voest'AlpmQ 44 89 ... 

90 

834 

B4 +04 -04 

7.22 ’ 

World Bank 44 89 

100 

82 

824 -04 -e 

739 I 

World Bank 44 89 

ICO 

794 

«*4 -04 —34 

7-36 

World Bunk 44 91 

100 

»4 

« —04 -24 

7.10 { 


Average price changes... On day +04 on week —24 


Change on 

YEN STRAIGHTS Issued Sid Offer day week Yield 

Australia 5.8 83 .. . 30 824 834 -04-1411.57 

Australia 64 88 20 764 784 -04 -54 llifi 

EIB 74 89 12 854 884 0 -2410.17 

Finland 5.6 83 - TO 814 824 -14 -2 1l.8« 

Finland 6.8 88 .. 10 75 80 -0*, -1 10.69 

Average price changes... On day -04 on week -24 


Spread Bid Offer C.dte C.cpn C.jU 
Allied Irish Bk. 54 87... 04 974 974 2/7 154 15 53 

Banco di Rome Int 6 87 04 984 994 28/4 154 

Bank of Ireland 54 89... *04 964 97421/S 164 16.® 

Bank of Tokyo S4 89 ... *04 964 974 25/4 14 56 IMS 

Barclays O/S Inv. 3 90 0>, 96 964 13/6 144 1<<K 

Bergen Bk. A/S 6 83 ... *04 97 974 29/5 17*4 17 7» 

» Bcrue. Indo Sue* 54 89 04 97 974 11/7 M.B9 15.» 

Citicorp O/S F S 94 .. *04 994 994 9/3 14.44 14.53 
Citicorp O/S F. 33 StO 994 994 29/5 16.06 16.1# 

Citicorp O/S F. 84 TO 994 994 30/5 T6S4 T7.B 

Co-operative Bk. 6 86.. 04 974 97415/5 15.06 15.® 

Creditanstalt 54 81. . &TO4 984 99 14/3 144 

CNT 34 36 §04 99 99*, .16/4 15.18 ffiJJ 

GZS 54 89 *04 974 974 1/5 144 1S.C2 

Jugobanke 8 89 (F t 92> : 934 23/5 16 17£ 

Ind. Bank Japan 54 87 04 974 974 15/4 144 WO' 

LTCB Japan 54 86 . . 04 964 964 13/6 W4 WjS 

LTCB Japan 54 89 .... 04 96 964 7/6 14.19 W.7» 

Mfra Hen. O/S 54 94 . (04 9B4 984 30/5 174 1738 

Midland Inti. Fm 5 89 04 984 984 20/6 15 15.S 

Necionsl Fm. 64 86 .. 04 964 97 25/7 14.68 1S.W 

Nat West. 54 S4. . .§04 974 97411/4 14.94 15J2 

Nippon Credit G<, 86 0*# 964 964 12/7 14.44 14J* 

Nippon Credit 54 87 .. «4 964 97*. 6/5 14.69 1S.« 

Royal Bk. Scot 54 94 . §*04 964 984 11/4 144 1*» 

5 oc. C. dc Bq'JC 6*: 87 04 964 974 3/4 134 13-* 

Sogenal 54 89 ... §0*4 9S>, 964 «/ 7 14.44 

- Standard Ciart 54 90 . 04 974 99*, 6/9 174 Hie 

Sweden 84 91 . . W4 964-97418/4 1444 1MJ 

TVO Pwr. 9 91 ID- lock) 04 964 964 2«/S 15JH 1537 

Williams & Glyn 54 91 04 374 984 1«/3 13 13 ^ 

Bq. E. if Alp. 44 8° SF «, 31 92 W/» &S9 

Average price changes . on day +0** on week -04 

CONVERTIBLE Cnv. CrtV. Chg. 

BONDS date price Bid Offer day 

AG A Afcfboiai 74 89 10/"*9 145 

Ajinomto 74 95 ... 2/80 618 

Alca Int. Pin. 94 34 1/BO 40 
Asa hi Optical 7 94 . ...11/79 605 

Canon 64 34 8/79 570 

Ciba-Geigy 0'5 ?. 4 34 9/79 675 

Credit Suisse 03 . .10/79 1325 
Daier loc. 64 94 . . .n/79 3020 

Ensorch Fir.. 94 94 . _ 7/BO 30 25 
LPC Imernatnl 8 89 9/7923 33 

Meidcnshe toe. 7 94 .12/79 2W 

M fsubishi Co 6*. 94 . 10/79 604 
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Generations of journalists have chased the legendary Sir Sieg- 
mund Warburg, hoping to get an interview with him like the one 
that appears in the current issue of Institutional Investor. But 
Warburg, who in the postwar years built from scratch the great 
merchant bank that bears his name, turned them all down. 


Until Institutional Investor asked 


The result: This month's wide-ranging and provocative interview. Based upon 
18 hours of interviewing, it’s been edited down to 19,000 words that covers 23 
pages in the March issue of Institutional Investor. Here, Warburg looks back 
on his career; reflects on the ingredients that made his bank so successful, 
comments on the current scene in politics and the banking world — and assesses 
himself, his weaknesses and his mistakes as well as his accomplishments. 

• Why did Sir Siegmund agree to be interviewed by Institutional Investor ? 


Because, he says, of “my admiration for Institutional Investor and the way in 
which it makes a special attempt to emphasize the human elements in the 
whole world of finance. ” 

4 

We appreciate the ki nd words — arid the fact that Sir Siegmund Warburg chose 
Institutional Investor as the place to reflect upon an extraordinary lifetime. 
That he did so comes as no surprise to our readers. They expect this kind of 
breakthrough journalism from institutional Investor. And they’re well aware 
that our sppn'aT efforts have made Institutional Investor the most acclaimed 
rial magazine in the world. 


IllKlii 


A decade of achievement 


Editorial Institutional Investor's special brand of journalism-^— informed and 
provocative — has won no less than eighteen major awards for distinguished 
contributions to financial reporting and writing in the past decade. . 


Circulation Institutional Investor has grown 44 percent over the past three 
years and now has an estimated 180,000 readers in 140 countries around the 
globe. Our readers represent a who’s who of world banking, government and 
corporate finance and investments. . . 


Advertising Institutional Investor last year carried more than 2,400 pages of 
advertising in its two editions. The growth in revenues over the past three 
years has been an imposing 282%. And for the first three months this yeai; 
advertising revenue has soared 4\%. 



The most acclaimed financial magazine in the world. 


If you’d like a copy of our March issue, or would care to subscribe to 
Institutional Investor monthly, please contact either our London or New York office. 
The price for this issue is USS5.00 or £2; an annual subscription air spaded costs $75. 


United States 458 Madison Avenue, New York, New York 10022, (212) 8324J888, 

Telex: USI 234988 (RCA), Telex: INSINV 428162 (ITT) 

Europe Sardinia House, 52 Lincoln’s Inn fields, London WC2A 3LZ, England, (01) 404-5232, Telex: 268503 
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Coapanfes and Markets 


INTERNATIONAL COMPANIES and FINANCE 
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Profits at Swedish 
paper groups 
more than doubled 


SHIPPING IN WEST GERMANY 


State guarantees credit for DDG Hansa 


BY YICTOR KAYFETZ IN STOCKHOLM 


TWO SWEDISH forest product 
groups, Stora Kopparberg and 
Hoimens Bruk, report 1979 pre- 
tax earnings higher than they 
had forecast at the eight-month 
stage and more than double 
their profit levels in 1978. Both 
are raising their dividends. 

Stora Kopparberg:, which also 
has large hydroelectric power 
interests, raised its group pre- 
tax profit from SKr 1 44 m in 
1978 to SKr 430m fSlOlm) last 
year, with improved earnings in 
all sectors except forestry. The 
Interim forecast had been 
SKr 400m. 

The Board proposes a divi- 
dend of SKr 11 a share, up from 
SKr S.50, an unusually large 
increase in Swedish terms. 

Group sales rose by 25 per 
cent to SKr 3.72bn f$S71jnl. 
Of 1979 turnover, 3 per cent was 
attributable to companies 
acquired during the year, 6 per 
cent represented higher volume 
and the rest resulted from 
successive price increases, 
Stora says in its preliminary 
report. 

Profitability for market pulp 
and for board products never- 
theless remained unsatisfscfoo’- 
Stora provides no forecast for 
1930 but writes: “At year-end 
there was continued good 
demand and a strong market 
position. Capacity utilisation at 
all the company’s factories was 


high." 

After appropriations and tax. 
Stora's 1979 net profit was 
SKr 81m. against SKr 60m. 

Holmen, which is Europe's 
largest newsprint manufacturer 
and makes magazine paper, 
raised its consolidated pre-tax 
profit from SKr 44m in 1978 to 
SKr 111m f$26mj, beating the 
October forecast of SKr 95 to 
SKr 105m. The proposed divi- 
dend is SKr 8.50 a share, up 
SKr 1. 

Group sales increased by 17 
per cent -to SKr 2.07bn ($488m), 
with an unchanged 68 per cent 
going for export. Paper produc- 
tion was 11 per cent higher than 
in 1978, at 824.000 tonnes, mar- j 
gin ally above last autumn's fore- j 
cast I 

Hoi men’s 1978 profit, pre- 
viously reported as SKR 58m. 
has been adjusted downward to 
conform with accounting 
changes effective from 1979. b.v 
which unrealised exchange dif- 


BY ROGER BOYE5 IN BONN 

THE WEST GERMAN Govern- 
ment is prepared to help DDG 
Hansa. one of the country’s lead- 
ing shipping groups, out of 
some of its current financial 
problems in a move that under- 
lines Bonn’s continuing efforts 
to keep alive the hard-pressed 
shipping industry with a system 
of discreet subsidies and guaran- 
tees. 

The company said yesterday 
that the Government had agreed 
to guarantee a DM 30m f$17m) 
credit providing that the group 
carried through its proposed 
financial restructuring. The city 
state of Bremen is also consider- 
ing a loan guarantee. 


Government pledge Hansa *s first-quarter losses would 
the recent announce- probably reach DM 23m this 
year on top of last year’s balance 
sheet loss of DM 27m. 

Hansa has more than 60 ves- 
sels and was strongly dependent 
on routes to the Gulf. That 
meant that the group has been 


The 
follows 

meat of a big rescue plan for 
the company: a six-to-one write- 
down in capital from DM 60nt 
to DM 10m and a subsequent 
injection of DM 30m of new- 
capital. 


Hamburg. Both the Bremen 
2nd Hamburg Landesbanks are 
participating in the financial 
rescue plan. 

But the move also reflects 
Bonn’s view that the shipyards 
and the ship owners should be 
given some support during the 


The company does not actici- bit by four j a t e rIoeking crises : present crisis, if only to ensure 


pate difficulties with the new 
capita] injection and two of the 
group's main shareholders— 
Deutsche Bank and Muenchener 
Rueckversicherung— are under- 
siood to have agreed to put up 
the bulk of the necessary money. 

The pressing need for action 


the Iranian revolution: the weak- 
ness of the dollar against the 
DM: rising fuel costs; and the 
trough in the shipping market. 

The Government’s particular 
interest in Hansa stems partly 
from the 2.600 jobs at stake 


was emphasised again yesterday in the Social Democrat-controlled 
with the announcement that city states of Bremen and 


that the industry is in a posi- 
tion to respond effectively when 
there is (as anticipated) an up- 
turn in demand is the mid-1980s. 

The current aid plan for the 
yards includes Federal and State 
subsidies of DW 660m, embrac- 
ing an average 10 per .cent sub- 
sidy on the value of each ship 


ship order in 1979 and 1980. 
Ship owners, meanwhile, have 
been offered interest-free leans 
worth 1.5 per cent of the book 
value of their vessels and up to 
DM 550m for help with liquidity. 

The ship owners have gen- 
erally been dissatisfied with that j 
level of assistance. They, com- 
plain of unsatisfactory freight 
rates, undercutting by East 
European operators on some 
routes, higher running costs be- 
cause of the oil price rise and 
the traditional dilemma of 
Deutsche Mark-denominated 


dividend 
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NET PROFIT of RpbeoOk ' the.- ~ 
Dutch investment fund.* rose ' 
11 per cent to FI 228m d&Htt) 1 
in 1979. Much of tfce hwrew* 
was due to high interest: retest, - 
which led to a rise in income ■ 
from liquid assets." 


The fund is raising ftar cash 
dividend to FI 9 from FI « * 


Sales expand at Otto 
Versand mail order 


BY KEVIN DONE IN FRANKFURT 
OTTO VERSAND. West Quelle 
Germany’s second largest mail- 
order group, increased its sales 
by 12.9 per cent to DM 3.6bn 
last year C$2.0bn). 

It thus outpaced its main 


ferences on long-term foreign i rivals. Quelle, the biggest mail- 
debt and the costs of issuing order group in Western Europe, 
securities are considered finan- **nd Neckermann, which is now 
cial Items, not extraordinary J owned by Karstadt. West 
items. , Germany’s leading retail store 

The 1979 earnings included ■ concern. 

SKr 22m in stock gains. ' The mail-order business 

Net group profit after appro- showed a general growth in 


p nations and tax was SKr 28m. 
up from SKr 22m. Holmen pro- 
vides no breakdown of results 
by products and no forecast. 


Norway bank results vary 


BY FAY G JESTER IN OSLO 
TWO LEADING Norwegian 
commercial banks due to merge 
shortly have published sharply 
differing results for 1979. 

Christiania Bank og Kredit- 
kasse, which will become one 
of Norway's two largest banks 
when it merges in May with 
Andresens Bank, is paying a 
dividend of 12 per cent — th? 
maximum permitted by present 
Norwegian rules — compared 
with 11 per cent for 1978. 

Andresens. in contrast, is 
passing its dividend for the 
second year running after the 
need to make provisions that 
substantially exceed the year’s 
gross profits. 

Christiania's 1979 accounts 


were the best in the bank’s 
history. Net profits rose to 
NKr 92.2m ( 518.8m). up 

NKr 36.9m on the year earlier. 

The board expects satisfac- 
tory profits for the new merged 
bank this year. But it does not 
see quite such good results as 
last year, because of the Govern- 
ment’s tight credit policies. 

Andresens reports loss write- 
offs of NKr 95.2m. including 
some NKr 30m of interest due 
but not paid last year. Gross 
profits, at NKr 73m were 
NKr 7m up on a year earlier. 

Managing director Gustav ter 
Jung estimates future likely 
write-offs on the bank's debts 
at about NKr IO0m. 


West Germany last year of some 
6 per cent, marginally less than 
the 6.5 per cent expansion seen 
in the overall retail trade. The 
large department stores fared 
1 less well than the mail-order 
companies, with sales increasing 
last year below the average at 
only 4.3 per cent. 

The Versand group’s mail 
order business succeeded in 
boosting sales last year to 
DM 3.0bn, an increase of 11.2 


bave raised prices by 
only some 2 per cent against an 
inflation rate running above 5 
per cent. 

Neckermann. the smallest of 
the leading mail-order houses, 
is still recovering from the 
fundamental re-structuring that 
followed its takeover by 
Karstadt. 

It has now lost all its big 
stores interests, which have 
either been integrated into the 
Karstadt network, closed down 
or sold. Apart from its mail- 
order business, the group has 
also kept its travel and pre- 
fabricated housing interests. 

No profit figures are yet avail- 
able for 1979, but the manage- 
ment hopes that the much 
slimmer group can again be 
profitable in 1980 after several 
years of loss making marked by 
no dividend payments. 

The Schickedanz group, which 
owns the Quelle mail-order 
concern, reported total group 


Downturn 
for Skis 
Rossignol 


Restructured Baer plans 
outside shareholders 


per cent, while its small sub- ,53] es last month of DM 9.25bn. 
sidiary. Schwab, showed a 9.2 


per cent sales rise to DM 532m. 

Versand Is expanding its 
Interests beyond West Germany 
and has opened a mail-order 
subsidiary in Holland. Its first 
catalogue was launched on the 
Dutch market for the autumn- 
spring season 1979-1980. 

In common with its main 
rival. Versand has managed to 
hold its average price levels in 
its latest catalogue below the 
rate of general retail price 
inflation. Both Versand and 


Credit Lyonnais deal 

Credit Lyonnais. one of 
France's big three nationised 
banks, has reached a protocol 
agreement for a Lebanese 
group to acquire a controlling 
interest in its subsidiary. Unio n 
Fonciere et Financiere (UFFI). 
writes AP-DJ from. Paris. Credit 
Lyonnais plans to retain a one- 
third interest in UFFI, which 
is a property development com- 
pany. 


By Our Financial Staff 
SKIS ROSSIGNOL. the French 
sports goods manufacturer, 
expects profits for the year end- 
ing March 31 to be less than the 
FFr 25.2m net posted for 197S- 
79. Rossignol partly blames the 
mild winter, particularly in the 
U.S. 

Also affecting the 1979-80 
results is the weakness of the 
dollar, reduced profit margins 
on sales of skis in France, and 
lower than expected sales of ten- 
nis equipment in the US. Costs 
incurred in getting new sub- 
sidiaries and activities off the 
ground have also been an 
adverse factor. 

Rossingol said it sales of skis 
would total close to 2m pairs in 

1979- 80, an increase of 11.5 per 
cent on the previous 12 months. 
The company said it had 
attained its objectives in various 
other fields. 

Sales of skis would remain 
at about the 2m-pair level for 

1980- 81. It added that in view 
of the current high level of 
stocks in North America, 
measures have been taken fo 
reduce production in its U.S. and 
Canadian factories. 

In addition, the improved pro- 
ductivity of the French plants 
will mean that, if production is 
to be adapted to decreased 
demand, “these plants will have 
to close down for several days 
between April and July.” 


JieueciJt? haw on ranttal InrmtnA 

OUtsomss is toed } 

on an eroded dollar. _ 

. The value of Jtobeco share*:’ 

■rose by. FI 4 ip FI 167 Ut the 
year and. subsequently &>■ 
i FI 174.50 by .the • end of 
i February, when: the amnut 
i report was prepared. Total n*tl 
assets fell to FI 4.1bn (S2 0a n >- . 
from the 1978 total of- El tSha. ’ 


BY JOHN WICKS IN ZURICH 

BANK JULIUS BAER, the 90- Also the family has undertaken \ J*“L 5*5 

year-old family-owned Swiss to dispose of 25 per cent of its JP***®®^?* ft* 

bank, is to take on a few out- own Bearer shares, which with ; 

-u- . a mar ket value of about ! of *- 9rn on the Stock 

SwFr 40m. will be placed with i exchange, taking total shares no 


side shareholders. 

As part of a corporate re- 
structuring, the existing family 
bolding company will take over 
the group holding company and 
itself assume the latter’s name. 
Baer Holding AG. The capital of 
the new holding company will 
increase to a maximum 
SwFr 26.45m ($lo.8m) and a 
share issue, at conditions yet to 
he decided, will then take place 
to raise about SwFr 20m of new 
capital. 

The Baer family will be ex- 
cluded from drawing rights, the 
issue being intended to estab- 
lish ** an initially limited in- 
house market” for the stock." 


After the re-structuring, the 
Baer family will still control 
more than 85 per cent of voting 
rights. A long-term agreement 
guarantees that the family will 
retain control over the bank 
despite further capital increases 
or tiie introduction of participa- 
tion certificates. 

The bank, claimed in a recent 
Swiss study to be the most 
profitable in Europe, recorded 


last year of ! 


net profits 
SwFr 10.4m. Earnings from 
foreign-exchange and precious- ] 
metal trading jumped from i 
SwFr 9.9m to SwFr 14.05m. 1 


issue to 24.8m at the end of 
the year. 

Shareholders earned 10.8 per 
cent on their investment, taking 
into account price appreciation 
and cash and stock dividends. 

Robcco stepped up its small 
interest in UK stocks to 22 rjte 
cent of total net assets lax; 
year— on the basis of wbai is 
seen as better- prospects for the 
UK in the longer term and 
greater confidence in sterling. - 


Irish cement 
group ahead 


German order for KWU 

bv 1988 OHU I in »Po rt ant interests in the UK, 


BY JONATHAN CARR IN BONN 


By 'Our Financial Staff 

Cement-Roadstone, the Irish 
building materials group with 


WEST GERMANY’S leading 
power station builder, Krafl- 
werk Union (KWU), is set to 
gain its first domestic order for 
a nuclear power plant for more 
than four years. 

The supervisory board of 

Bayernwerk, the Bavaria? 
utility, has decided to give 
KWU the m2in contract for con- 
structing a l.SOOmw pressurised 
water reactor. KKI-2, at Ohu, 
eastern Bavaria. 

It is hoped that the plant, 
expected to cost about DM4bn, 


will enter service 
is also the site 
only currently operating nuclear 
plant, KK-i, run on the boiling 
water reactor principle. 

KWU. a wholly owned 
Siemens subsidiary, returned to 


third to Irish £24.lm before 
I rax and is raising its dividend 
; to 13. 7p from li. 8p a share. 

‘ Domestic deliveries 'of 
* cement rose by almost 18 per 


profit last year despite troubles ] cent in weight last year, whfls 
in Iran and the continuing turnover for the group as a 
absence of domestic nuclear.; whole went up by 49 per cent 
orders. One chief difficulty bar [ to Irish £258.3m. At end- 
long been the lack of a firm December group debt as a pro- 
national plan for nuclear waste portion of shareholders' funds 
disposal, but there are signs of i was 23 per cent against 41 per 
an early solution. ‘ cent a year earlier 
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That’s a record few can match, 


"I didn’t see the point 
in consulting 

a merchant bank!” 


In 1979 alone, we led nineteen 
transactions representing $727 million. 
This does not indude our co-manage- 
ments; experience comes from running 
the books as lead manager. Dillon, Read 
is a significant performer across the 
board— in Floating Rate Notes and 
Certificates of Deposit, Bonds, Private 
Placements and Syndicated Bank Loans. 

We have earned a particular 
reputation for creativity and for obtaining 
the best terms for the borrower; for some 
this has meant longer maturities and for 
others, lower rates. 

This creative, tenadous approach 
applies not only to financings but also 
to our corporate finance 
activities. Each of our 
international mergers and 
acquisitions last year 


DiIlon,Read 


Our approach is based on a 
number of factors: a deep sense of 
commitment to our clients in solving their 
problems; the balancing of our corporate 
finance capabilities with our distribution 
skills in the best interests of our issuers; 
experience, and our worldwide contacts 
at all levels; our longstanding familiarity 
with local markets, cultures, business 
methods, languages and politics; and, 
above all, the dose, personal attention of 
highly qualified people. 

Over the past five years we have 
raised $3 billion as lead manager for 
borrowers on five continents. What is of 
greater significance, however, is the 

variety of the sixty six deals. 

More than anything, 
that suggests our 
approach is different - 


The list of business, investment and merger failures thar could 
have been avoided with the right advice trom a merchant bank extends 
right back to the South Sea Bubble. 

And whether you’re planning your company’s future or 
managing a substantial private escare. there’s a new booklet chat could 
help to make the task a good deal easier —and more profitable into the 
bargain. 

■ Its called “A Guide to the Services of Guinness Mahon**; and 
it describes in some detail, just how one of the most respected and 
professional business and financial advisers in the City of London can be 
of service to you. 

, . Services include everything -from international trading finance to 
loans in any currency; advice on matters as diverse as tax planning and 
^acquisition policy; management services covering activities 
^from aircraft fleet financing to film production. 

Send for your copy .today. 

It will cost you a stamp. But it 

could, at least, point the 
way to some very- 
real benefits for the 
future. 


involved a new wrinkle. International Investment Bankers and it works. 


New K»fc46 William Street, New York 10005. Chicago: Sears Tower; South Vfecker Drive, Chicago, Illinois 60606. 
San Francisco: 555 California Street, San Francisco, California 94104. London: 10 Chesterfield Street, London W1X 7HF. 



V 



Guinness Mahon 


Merchant Bankers -> 


Guinness Mahon fie Co. limited 
52 St Maty-ac- Hill London EC$P 5 AJ 
Please send me a copy of the booklet; 

"A Guide to the Services of Guinness Mahon! 



Company. 




Address, 


FTZ 
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Japan Line 
aims to 
repay some 
borrowings 

By Yoko Shibata in Tokyo 

JAPAN LINE, the financially 
troubled shipping company, 
which specialises in tankers, 
aims to repay part of its heavy 
borrowings rescheduled from 
1978 in the fiscal year ending 
March, 1981, in view of an 
improved earnings picture, 
resulting from rationalisation 
measures and a recovery in the 
shipping market 
The ailing shipping concern 
was granted a moratorium in the 
1978-79 and 1979-80 fiscal years 
on the repayment of Y47.6bn 
($192m> of outstanding long- 
term loans by a syndicate of 
banks, including the Industrial 
Bank ' of Japan, the Japan 
Development Bank, and a 
number of other commercial 
banks and insurance companies. 
The shipping company’s out- 
standing debts were * about 
Yi20bn as of the end of Septem- 
ber. It faces Y23.7bn in loan 
repayments falling due in the 
1980-81, in respect of which the 
company has been seeking to 
defer payment 
However, Japan Line, at the 
same time, expects some 
liquidity to arise from its 
current earnings recovery, and 
plans to appropriate from this 
for repayment of part of its 
borrowings from the coming 
fiscal year. The plan is based on 
the premise that both tanker and 
tramp markets remain strong 
and that the third annual 
rehabilitation programme will 
be carried out successfully. 
-Details of. repayment (how 
loans should be repaid and 
which first) are to be discussed 
with the banks, involved when 
the company has a clear picture 
of earnings for 1980-81. The 
amount of repayment is likely 
to be about Y8bn. 

The banking syndicate 
granted a moratorium on repay- 
ment of loans for two years in 
succession, in 1978-79 and 1979- 
19S0. in return for a stringent 
rehabilitation programme, call- 
ing for the sale of unprofitable 
tramp ships, securities and 
other assets, reducing the char- 
ter rate for tankers, and laying 
-off employees. 


Sharp swing to profit 
at Chrysler Australia 


BY JAMES FORTH IN SYDNEY 

CHRYSLER AUSTRALIA 
staged a strong recovery in 1979, 
with an A$33m profit turn- 
round, enabling the group to 
declare its first ordinary divi- 
dend since starting operations 
in Australia in 195L Chrysler 
recorded a profit of A$12.3m 
(UJS.S13.5m) for 1979, com- 
pared with a loss of AS20.5m 
in 1978. It is the first profit 
since 1974, when the group 
earned a modest A$2.57m. In 
1976 and 1977, small losses were 
Incurred followed by a A$25.7m 
deficit in Z978. 

The turnround was largely 
the result of the success of the 
Mitsubishi Sigma, which is 
built and distributed by 
Chrysler. Sigma sales rose 32 
per cent in 1979, and it easily 
maintained its position' as 
Australia's top-selling four 
cylinder car. 


Chrysler will pay a maiden 
dividend of 7.5 cents a share on 
its A class shares, which are 
listed on Australian stock 
exchanges, although the local 
ownership in Chrysler is less 
than 2 per cent Sales for 1979 
rose 17 per cent from A$3I4m 
to A$368m (U.S4403m). 

Chrysler will be looking to' its 
updated Sigma range, duo to be 
released publicly next month, to 
continue its strong profit run. 

Mitsubishi last year paid. 
A$27m for a one-third stake in 
Chrysler Australia and took an 
option to lift its stake to 
between 51 per cent and 80 per 
cent by August this year. Recent 
Japanese reports suggest that 
Mitsubishi will exercise its 
option, and pay a “ somewhat 
higher” price per share because 
of the improved performance of 
the company and the present 


capital requirements of the 
Australian group's ailing U.S. 
parent, Chrysler Corporation. 

Commenting on the results, 
the directors said that Chrysler 
Australia increased its sales of 
passenger and commercial 
vehicles by 32 per cent, although 
the industry as a whole declined 
by 0.4 per cent Chrysler’s 
penetration of the passenger 
vehicle market rose from 10.08 
per cent to 11.02 per cent, the 
best performance since 1971. in 
the total vehicle market 
Cbrjpsler’s share advanced from 
8.6 per cent to 9.25 per cent, 
the highest since 1973. 

The directors said that the 
year's performance reflected 
improvements throughout the 
organisation as a result of the 
major investment and restruc- 
turing programmes put Into 
effect over a three-year period. 


Boral seeks freedoi 
to bid for Allgas 


BY OUR SYDNEY CORRESPONDENT 


BORAL, THE major building 
products group, wants the 
Queensland State Government 
to allow it to make a A$7J5m 
(US$8-2m) takeover bid for one 
of Brisbane's two gas distribu- 
tion companies, Allgas Energy. 
Boral acquired the other 
distributor, Brisbane Gas in 1971 
and built up a holding of about 
10 per cent in Allgas before the 
state government stepped in and 
blocked any prospect of a full 
takeover. 

The government passed 
legislation restricting the 
maximum holding in “ pro- 
claimed ” companies to 12-5 per 
cent Allgas was proclaimed and 
Boral subsequently sold its 10 
per cent stake in Aligns to AAR, 
the Queensland mining and gas 
company, now a subsidiary of 
the major industrial and mining 
group, GSR. 


Boral wishes to make its offer 
through Brisbane Gas, but 
before tt could do so, the state 
Government would have to 
rescind its proclamation of 
Allgas. Boral directors said that 
the offer was prompted by an 
expression of interest in Allgas 
by “ unknown people.” Boral 
referred to a circular letter 
-from A'Beckett and Company 
sent to many Allgas share- 
holders .seeking to buy up to 
12.5 per cent of the capital, at 
an effective price of A$2.57 a 
share. This compares with recent 
market prices for Allgas of 
AI2.50. Boral proposes to offer 
AS5.00 for each Ailgas ordinary 
shares subject to the Queens- 
land Government’s approval. 

Boral has been unable to dis- 
cover the identity of the princi- 
pals behind A’Beckett, nor the 
identity of the clients seeking 
the Allgas stake. 


Comeng 
well ahead 
at midway 

By Our Sydney Correspondent 

COMENG HOLDINGS, the 
heavy engineering group, has 
raised its interim dividend, 
after increasing profits by 13 
per cent, from A£4-6m to 
A$5.2m (U-S.J5.7m) in the 

December half year. 

The directors said they 
expected the full year's earnings 
to exceed last year’s profit, 
painting to another record 
result They said that in recent 
months some important con- 
tracts had been won. 

Profits included equity 
accounted earnings of Union 
Carriage and Wagon of South 
Africa, and the local iron 
founder. Bradken Consolidated, 
but the 21.4 per cent stake in 
Australian National Industries 
was brought to account nn a 
dividends received basis only. 
The contribution from ANI 
rose by 10 per cent in the last 
half. 

The group's properties have 
been revalued, adding A$8ra to 
the asset revaluation reserve. 


NEW CALEDONIA 


Riding the nickel rise 


BY PHILIP BOWRING RECENTLY IN NOUMEA 


NICKEL, a glamour metal of a 
decade ago. has lagged behind 
in tbe current minerals boom. 
There is now light at the end 
of the tunnpl. however, for a 
company which operates from 
New Caledonia, one of The 
world's smallest territories, but 
has been generating some of 
the world’s biggest losses. The 
company, Societe Le Nickel 
(SLN) is owned jointly by the 
Paris-quoted French Rothschild 
associate. Imetal and the state- 
owned Societe Nationale des 
Petroles d'Aquitaine. -It’s 
losses reached a peak of 
FFr 593m ($145m) in 1978. 

SLN’s headquarters is at the 
Tour Maine-Montparnasse in 
Paris. But its operational heart 
is here in this still French 
South Pacific island, where it 
mines and processes some of tbe 
world's richest nickel ora New 
Caledonia, a cigar shaped 
island roughly equidistant from 
Brisbane, Auckland, Fiji and 
:he Solomons, produces about 
12 per cent of the world nickel 
output 

SLN’s kisses in 1979 were re- 
duced to only FF 132m, and if 
producer prices and volume 
demand remain at their current 
level, the company should be 
hack In coming months. That is 
not just good news for Imetal 


and Aquitaine. It Is also a 
relief for tbe French Govern- 
ment itBelf, which has seen 
threats- to the continuation of 
the French presence here from 
New Caledonia’s high reliance 
on this one, loss-making pro- 
duct. Nickel products— ferro- 
nickel and nickel matte — and 
ore account for more than 90 
per cent of New Caledonia’s 
exports of FF l.Sbn a year. 
SLN itself accounts for more 


whether SLN would have been 
permitted to accumulate the 
losses that it has. 

The situation is improving 
rapidly, however, and if the 
improvement continues Aqui- 
taine might eventually collect 
some dividends from SLN. and 
the French Government might 
reduce its direct subsidies to 
New Caledonia, which were 
partly occasioned by the nickel 
slump. 


Higher nickel prices promise an early return to profit 
for Societe Le Nickel, the French -owned mining 
company, and a boost for the New Caledonian economy 


than 80 per cent of the nickel 
sales — all the products and 
some of the ore. 

SLN thus constitutes tbe main 
means of existence for the 
territory, and almost tbe sole 
reason, why Europeans now 
constitute more than 35 per cent 
of the population of 130.000. 
outnumbering tbe indigenous 
Melanesians. Thus what hap- 
pens to SLN is not just a com- 
mercial question, but is inti- 
mately bound up with the future 
of these Europeans and the 
continuation of France's pre- 
sence in the South Pacific. 
Without this, it is doubtful 
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According to company 
officials here, the break-even 
price at its current rate of pro- 
duction, is US$3.20 per pound. 
The good news for SLN is that 
the producer price has now 
risen to $3.45 per pound. If 
demand holds, SLN should thus 
be able to increase its produc- 
tion: This has been pegged at 
42.000 tons of nickel content 
for metallurgical products since 
April, 1978, when production 
was cut, to contain losses and 
to reduce stockpiles. The pro- 
duction of 42,000 tons is only 
about 60 per cent of capacity. 

At the time of the cutback, 
excess stocks amounted to 
about nine months' sales. At 
one time they were worth 
FFr L3bn. In 1978 alone, SLN’s 
financing costs were FFr 215m, 
a major part of the FFr 593m 
loss. The big. improvement 
came last year. Output was 
pegged at around the 1978 level, 
while exports of nickel pro- 
ducts from New Caledonia rose 
38 per cent 

Meanwhile, the high cost 
local workforce was cut by 
more than 10 per cent — a diffi- 
cult move in such a small 
territory, and one which led to 
emigration of Europeans. By 
.October this year the whole of 
the excess stock should have 
bees sold off and an increase in 
output of some 20 per cent 
should be possible — without 
increasing the workforce. 

Although the immediate 
future is therefore much 
brighter, the longer term pros- 
pects for nickel production in 
New Caledoinia is mixed. A few 
years ago the island accounted 
for more than 20 per cent of ' 
world output Because of econ- 
omic and political factors, that 
has been cut almost in hair. For 
SLN, improvement in the world 
nickel market should enable in- 
creases In production for several 
years without the need of new 
investment. 

Deposits are rich, on the sur- 
face, and close to the sea. But 
most of the island's energy is 
provided by imported oil. Sev- 
eral competing producers have 
access to cheap hydro-electric 
power, and though New Cale- 
donia’s garni erite ore is rich — 
average grades mined are now 
2.45 per cent— they have de> 
dined in recent years and the 
garnierite will be worked out in 
some 20 years. 

The island has gigantic de- 
posits of lower grade ore which 
should be exploitable. Both 
Am ax and In co, in conjunction 


with majority French partners, 
have been engaged in feasibility 
studies of two new projects. 
However the fact that .there is 
still large excess nickel capacity 
around the world, and the high 
local wage and infrastructure 
costs in New Caledonia make 
a go ahead unlikely in the near 
future. New Caledonians do not i 
readily admit it, but there is 
also political uncertainty to be 
overcome unless the French 
Government itself is going to 
guarantee the several hundred 
million dollar investment re- 
quired for a new project 
A more likely way of increas- 
ing exports of nickel from the 
island would be the establish- 
ment of a smelter in a country 
twith cheap power and low 
political risk. In ibis context. 
New Zealand interests are 
known to have had talks with 
New Caledonian ore miners 
(other than Le Nickel) on the 
possibility of building a smelter 
In New Zealand’s South Island 
to take advantage of che;ip 
hydro-electric power there. 
However, marketing the nickei 
metal might be. a problem, and 
SLN might see its own position 
as being undermined by such a 
move. Ideally, New Caledonia 
would like to see more ore 
treated locally, but in the short 
term it would like to increase 
ore exports. 

Japan is the main market. 
Ore sales recovered by 40 per 
cent last year .to 45,000 tons 
(metal content), but are still far 
from the early 70s peak of 
75.000 tons. Japanese buyers 
were said to be badly squeezed 
during the nickel boom and have 
since tended to stay away from 
New Caledonia. At the same 
time, the oncoming of new 
mines in Indonesia and the 
Philippines has enabled Japan 
to widen its choice of source in 
Asia. 

Japan is also more keen to 
buy from independent Asian 
nations with- which it has im- 
portant commercial and political 
relations than to deal heavily 
with a French territory which 
is regarded with some suspicion 
in the Pacific 3nd has formid- 
able barriers against Japanese 
products. Thus while the gloom 
has lifted from SLN and its 
nickel island, there is little 
prospect of a return to the boom 
days. 


NOTICE OF PURCHASES 

To the Holders of 

Mooch DomsjflAktiebolag 
MoDo 

9ft% Bonds Due 1983 

NOTICE IS HEREBY GIVEN 
that, pursuant to the provisions of 
the Bonds of the above described 
issue, an aggregate principal amount 
of Slj000.u00 was purchased in the 
market during the twelve mouth 
period ending February 15. i960, 
und such Bonds have been surren- 
dered to Morgan Guaranty Trust 
Company of New York, as Trustee. 
The principal amount remaining 
outstanding is 522JOOOJOOQ. 

Mo odi Domsjo Aktiebolag 



BESIDE THE EMILE. OPPOSITE THE PALAIS DES COHGRES AHD THE AIR FRANCE TERMINAL. 
BETWEEN THE CHAMPS ELYSEES AHD LA DEFENSE '.THE MERIDIEM PARIS. 


JkJt HOTEL 

MCRIDI61 


PARIS 

81, bd Gouvion-St-Cyr 75017 Paris -TeL (Intern. 311) 7511230 -Telex 290952 cable Homer. 





rr 



BY R! 


THE B 
Japan's 
month - 
prompti 
Bank oi 
another 
discount 
few day 
The 

price in 
from Ja 
rose 2 
increase 
a 3 J9 pe 
• 1974, dc 
At 127,2 
. cent hl£ 
i <1975 a 
The 
that Wl 
have a 
reflectec 
sumer ; 

riimh 

months, 
modity 
the ecoi 
While 
Govemc 


Sl< 

at 

dis 


By Qu< 


PROGK 
internat 
guerrili. 
West A 
the Rhi 
become 
of Sou* 
similar 
Five 
Town U 
African 
to proc 
grass" 
of a ci 
UN-supi 
Instei 
agreed t 
UN e: 
demiliti 
Naraibk 
would 
whethei 
Soutf 
after 
victory 
tion, 
victory 

Africa 
(SWAP 
ment fij 
in Nan 
more re 
The 
ducted 
port tc 
African 
Angola, 
A senio 
leaving 
in the i 
** that 
some p 
Westi 
Town, v 
launchi 
that the 
Will be 
South a 
time to 
result * 
Howe 
suspicic 
merely 
establis 
backed 
Allianc 
to SW/ 


Ti 


ap 

fo] 


By Oi 
Corn 


A POS 
Africa 'f 
over th 
propose 
the Prl 
have be 

Dr. . 
ideolog 
hard-lir 
down f 
Mr. Boi 
race ti 
schools 
issued t 

Dr. ' 
the sec 
in the 
Tran svi 
appeal 
meetin! 
makins 
Ministe 


Mr. 

insist c 
from t 
today. 


z 

rfS 


£ 

pn 


r a.t.ks. v/edne*tfay Match- 12 


Companies and Markets 


WORLD STOCK MARKETS 
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Burlington Nthn.l 7l 

Bumdy ! 31% 

Burroughs. 69% 

CBI Inds 37 

CBS • 454 

CIT Financial ; 514 

CPC Inti 584 

Campbell Rad L.| 314 
Campbell Soup.., 274 


Campbell Tagg... | 23 
Canal Randolph .> 15% 


Can. Pacific 1 39% 

Carlisle Corp 214 

Carnation 224 

Carp Tech 314 


18% 

16% 

71% 

314 

687* 

40 

454 

51m 

69 

54% 

27% 

224 

167* 

40 

21 

224 

313 4 


1st Chicago 13% 1 

lot City Sank Tex- 57:, ; 

1st Inti Bane 1 55 j 

1st Mississippi....- £8i, ; 
1st Nat. Boston.. [ 264 

1st Penn 6% 1 

. Fison.i ; 64 1 

/ Fleetwood Ent . ( 6 4 ; 

[Flexl-Van 1 174 

Florida Pwr ft L.' 214 , 

Ford Mctor ■ 504 ! 

Foremost McK 22 4 

Foster Wheeler..- 

Foxboro 

Franklin Mint--! 
Freeport Mini- . 


27% 

56% 

74 

64% 


14 

37% 

35 

28i* 

261* 

I* 

17% 

20% 

30% 

234 

277 8 

38 

84 


Fruehauf ; 26 1, 


GAF...- ; 


Carter Hawley..., 

Caterpillar 

Celanese Corp— 

Centex 

Central ft SW 

Central Soya. 

Central Tel Util... 

Certain-teed 

Cessna Aircraft- 
Champ Home Bid 

Champ Inti 1 

Champ Sp Plug— j 

Charter Co 

Chase Mann hat n 

Chomleal NY 

Chese Pond 

ChessH System.. 
Chicago Pneum.. 

Chrysler 

Chubb - : 


16 
49 
44 4 
381* 
1170 
133* 
21% 

\v* 

22% 

22% 

94 

34 
354 

35 
21% 
273, 
2070 

8 

3170 


16 


J GATX . 


95b 

314 


264 

9% 

317* 


InL F-avours ..... . 

Int Harvester ... 

InL Income Prop. 

Int. Multtloods... 

Int. Paper 

int. Rectifier 

Int Tel ft Tel 

Iowa Beef 

Irving Bank 

James 1FS1 — ! 

JeffnFila: 

Jewel Cos 

Jim Walter 

Johns Manville.. 
Johnson Contr .. ! 
Johnson ft Jns .. I 
Johnathn Logan, 



Joy Mfg i 

K Mart. 

Kaiser Alumin.—i 213, 

Kaiser Ir.ds i 2 In 

Kaiser Steel. ..... 37 >, 
Kaneb Servicos..; 24% 

Kaufman Brd • 84 

Kay Corp j IS 4 

Kellogg > 157* 

Ksnnecott Cpr..! 314 

Kennametal _i 48% 

Kerr-McGee ; 68 4 

Kidde Walter 

Kimbcrly-Clk ; 

King's Dept St . 

Knight Rdr. Nws 

Koehring ' 

Koppers. \ 

Kraft ! 

Kroehler — • 

Kroger 1 

LTV 

Lanier Bus. Prod 
Lear Siegler... .. 1 22 
Leaseway Trans.: 20% 

Lee&ona. 

Lenox. 

Levi Strauss. 

Levitz Fumtr ■ .. 

Libby Owens Pd. 
Liggett Group.... 

Lilly (Elf) 

Lincoln Nat ; 06% 

Litton Inds ; 524 

Lockheed 

Loews. 

Lone Star Inds... 

Longs Drug Strs. 
Louisiana Lana - 
Louisiana Pac. ... 

Lowen stein 


164 
294 
544 
30 4 

67% 

251* 

614 

174 

30% 

104 

164 

367 S 


233* I 244 
241, j 247* 
284 284 

505* 307* 

20 I 214 
24% 1 241; 


Stock 


Mar. 

10 


Mar. 

7 


Mesa Petroleum 613, 

MGM ; 174 

Metromedia £1 

Milton Bradley ...1 35 
Minnesota MM— j ^8%. 

Missouri Pac 57% 

Mobil - j 754 

Modem Merchg. 12 


Mohasso. ........ 

Monarch MIT„... 

Monsanto- I 

MooreMcCrmk— 


8 If 

27 

49 

464 


Morgan iJP; ; 


Motorcla— . 
Munsingwear— j 

Murphy -GO. 

Murphy Oil -1 

Nabisco ; 

No! co Chem I 


554 

14% 

127* 

991, 

19% 

293, 


6«4 
174 
62% 
36 
474 
66% 
; 771* 
1 124 

! 9 
37% 
484 
474 
423, 
341; 
144 
134 
1034 
19% 
294 


12 1 ; 
134 
23 


Napcolndurtries, 

Nat Can 

Nat Detroit 1 

Nat .Diet. Chem.; 374 

Nat Gypsum 19% 

Nat Somicductr 34% 
Nat Service Ind.; 19% 
Nat Standard. -.1 

Nat Steal | 

Natomas 

NCNB. ' 

NCR..-. 

New England Ei.. 177a 
New Eng. Tel. — ; 30 
NY State E ft G >1 131; 


15% 

281* 

594 

10% 

744 


NY Times.. 
Newmgnt Mining 
Niag. Mohawk.-.. 
Nielsen (AC) A. 
NL Industries... 
NLT - 


20 
421; 
11 
26'* 
373* 
235; 
27 i, 
374 


124 

194 

£33, 

274 

194 

344 

194 

165* 

284 

38% 

10% 

74% 

17% 

50 

13% 

20% 

45-', 

107* 

274 

37% 

251- 


Stock 


Mar. 

10 


Mar. 


SchlitzBrcw.J.. 7* I 7i, 
Schlumbcrgcr — . ,06 ^j ,10.-i 

SCM 

Scott-Papor. ... 

Scudder Duo V... 

Sea Contrs 

Seabrd Coast L. 

Ssasrati 


Norfolk ft Wostn 
Nth. Am. Coal .. 

Nth. Am. Philips 26% 
Nthn. Nat Gas — 664 
Nthn. State Pwr. I84 
Northgate Exp..., 9% 

Northrop ■ 60% 

Nwest Airlines — ZB 4 
Nwest Bancorp ' 19% 

Nwest Inds 891* 

Nwestn Mutual 8>« 
Nwastn Steel W. 257, 

Norton — 

Norton Simon — 
Occidental Pet— 

Ogden 

Ogilvy ft Math— 

Ohio Edison 

Okla. Nat Gas — 

Olin 

Omark 


347j 

12% 

26 

317 6 

221; 

124 

201 * 

18 

334 


. 274 
- 40 
• 264 
58 

: 18% 
. 10% 
: so 
! 21 
; 19% 
! 30 
{ BS* 
257, 
36 

I 12%. 

; 27 
32% 
224 
( Jlv* 

: 214 
. 184 
34% 


Outboard Marine 
Overseas Ship .... 
Owena-Comlng 
Owens Illinois ... 

PHH Group 

PPG Inds 

Rabat Brewing...- 
Pac. Gas A Elect 
Pac. lighting — ' 
Pac. Lumber .. - 


:i 

544 

261, 

£51; 

22 

28 

12% 

21 

181, 

44% 


114 

357* 

26% 

24 

22% 

281* 

12% 

204 

18 

45% 


Sealed Power.. .. 

Searle :G D) 

Sears Roebuck . 
Seatrain It-- 
Security Pac . .. 

SedcO 

Shell Oil 

Shell Trans 

Shcrwin-Wms.. 

Signal 

Signode. 

Simplicity Pati— 

Singer 

Skyline 

Smith int) 

Smith Kline 

Sonesta inti 

Sony 

South east Ban kg 
Sthn Cal. Edison 
Southern Co- - - 
Sthn Nat Res ..... 
Sthn N. Eng. Tel. 

Sthn Pacific. 

Sthn Railway 

Southland 

SW Bancshares- 
Sperry Corp . 
Spring Mills — • 

Square D 

Squibb 

Std Brands 


22% 

17-j 

9:* 

154 

$2i; 

4153 

22 


£2' 

a* 

434 

22 


204 1 20j* 
15', ! 154 
6% | 61 
23% I 24 
65* 


64 

33% 


oa;* 

65% 

344 


27% j 274 
583; j 57% 


34% 

5 
8 

103, 

744 

503; 

124 

6 

154 

21% 

105, 

49% 

51 


8* 

8% 

10% 

75% 

505* 

15 

6% 

134 

20% 

10% 

51 

311* 


39% 1 503, 


56 

19 

24% 

5!% 

14i; 

191: 

31% 

26 


Std Brda P3int ■ 
Std Oil CaJiforma 
Std Oil Indiana 
Std Oil Ohio.. 
Stanley Wks. 
Stauffer Chem 
Sterling Drug.. 

Stevens 1JP1 

Stokely Van K- - 

Sun Co 

Sunbeam 

Sur.dstrand.. 
Superior OIL. .. 
Super Val. Stra .. 

Syntex 

TRW. 

Taft 

Tampax. 


22 

76 

100>; 
934 
321? 
17 % 
18% 
13^; 
23% 
754 
15% 
38% 
144'; 
19% 
56% 
42 
23 
294 


56% 
■ 20 

51% 
14;* 
19% 
. 31% 
251, 
221 ; 
76% 
97% 
94% 

1 32% 
17% 

• 18% 

. 14 
25% 

• 73'; 
15% 
39 

1524 
20% 
375, 
45% 
281- 
30 * 


53% 
43% 
10% 
22 
19% 
277* 
41% 
7 is 

157* 

10% 

235, 


59% 

24% 

371,. 

31*j 

24% 

34% 

49 


35 

61% 

243, 

233* 

471* 

23% 


49% j GK Technologies, 23% 1 23 7 B 
434 I Gamble-Skogmo, 31 33% 


401- 

11), 

147* 

21% 

15 

337 S 

I'i 

22i t 

a 

54% 

34% 

35% 

31% 

273, 

20% 

8% 

321* 


29 

19 

96), 


Cincinnati Mil. ... 

Citicorp 

Cities Service _ , 

City Investg I 15% 

Clark Equipment! 32 
Clove Cliffs Iron,! 30% 

Clorox i 8% 

duett Peaby. 

Coca Cola ... 

Coca Btl. NY. 

Colgate Palm 

Collins Aikman ..] 

Colt Inds. 


75, 

30 

5 


30% 

18% 

98 

145, 

31% 

30% 

65b 

8 

30 

5 


12% J 12% 
7 i 7% 
421; I 43% 


40 

24% 

125; 

18% 

70% 

484 

410 

£5 


Gannett .. 

Gelco 

Gen Am Invest- 
Gon Cinema— 

Gen Dynamics. ■ 

Gen Electric 

Gen Exploration. 

Gen Foods - 

Gon Instrument. 

Gen Mills I 

Gen Motors 

Gen Portland I 155, 

Gen Pub Ublltiesl 6% 

Gen Reinsce ; 76 

Gen Signal ! 33% 

Gen Teiop Elec . 24% 

Gen Tire 16 

Genoa j 3% 


395, 

£4 

13% 

175, 

70' r 

48% 

4% 

25% 


45% 1 44% 
197* ' 191- 
48% ; 481; 
I 134 
64 


751 

33% 

24% 

16% 

3% 


20% 
! 26 


Genuine Parts.... 1 19J, 

Georgia Pac- ; 26 __ 

Geosource. . ....' 524 1 55% 

Gerber Prod 1 21% : 21 

Getty Oil ■ 83% 

Giddings Lewis— - 28), 

Gillette 205, 

Global Marine. .. 48 % 

Goodrich iBF. 19 

Goodyear Tire— 1 107* 

Gould 1 32 

Grace 59% 

Grainger iWWt....' 311* 


83 

SB:* 

20% 

514 

19 

11 

32 

39% 

31% 


56 
15% 
524 
7% 
14% 
61% 
18% 
26 J, 
38% 
60% 
154 
32% 

187* 
59 r ( 


Lubrizol 

Lucky Strs 

MCA 

Macke 

MacMillan 

Maey 

Madison Fund.... 

Mfcrs Hanover — 

Map co 

Marathon Oil 

Marine Mid 

Marlcy 

■Harriott 

Marsh McLenn . - 
Marshall Field—! 14% 

Martin Mtta 484 

Maryland Cup. .. 

Masco 

Masaey-Fergn — 

Mass Muti Corp.. 

Mattel 

May Dept Strs— . 

Mayer lOscari — 1 

Maytag 1 

McCulloch Oil...! 
rncDermottiJRi... 38% 

McDonald's ; 38% I 3B7* 

McDonnell Doug. 40% j 40 

McDonough £3% 1 24% 

McGraw Edlson-I 297 8 

McGraw-Hill \ 26 

McLean Truckg.j 10 

Mead 

Media Genl | 

Medtronic 

Mellon Natl 

Melville 1 

Msmorex 

Mercantile Strs.. 

Merck 

Meredith 

Merrill Lynch.... 


23 

23% 

8>, 

124 

74 

205, 

18 


25% 
25% 
20% 
237* 
68% 
8% 
I84 
304 
18% 
22 
24 
367s 
25 
8% 
18% 
15% 
33), 
484 
671; 
34% 
427a 
104 
214 
IB 
28 
<0% 
7% 
16% 
10% 
235, 
22% 
201; 
39% 
244 
36% 
217* 
24% 
32% 
48% 
364 
62 Sr 
32% 
61% 
25 
25 
48% 
24% 
8% 
56% 
14 
534 
73* 
14T* 
53 
18% 
26% 
383; 
60 
1S7„ 
214 
18% 
59% 
1SI| 
48 
234 
25% 
8% 
12% 

8 

207g 

81 


11% 

"SS 


11*0 

14% 

47* 


Pae Tel ft Tel .... 

Palm Beach 

Pan Am Air 

Pan Hand Pipe..., 63% 1 63 
Parker Drilling— ■ 38 J, I 394 

Parker Hanfn 274 : 28 

Peabody Inti 33 J , : 254 

Penney JC 21% ! 21 

Pennewait 301* • 30), 

Pennzoil ^2)s 

Peoples Energy..! 48% 


457* 

483, 


207, 


PepsiCo 

Perkin-Elmer 40% 

Petrie Sto w ! 26), 


1 


Petrolane 

Pfizer - 

Phelps Dodge—. ' 

Phiia.. Elect 

Philip Morris . 

Phillips Pet 

Pillsbury : 

Pioneer Carp.. . 

Pitney -Bowes 

Plttston ; 

Planning Rsch... 

Plcssey : 

Polaroid 

Potlatch 

Prentice-Hall— ■ .. 
Proctor Gamble. 

Pub. Serv. E ft G- 

Pub- S. Indiana 

Pullman 

Purex 

Pu rotator I 

Quaker Oats. ! 

Quart ex ; 23% 

Questor — ... 6 

RCA..— I 23% 

RTE ... - H 75* 

Ralston Purina—' 10% 

Ramada Inns 

Rank Org ADR— 

Raytheon 

Reading Bates.- ! 

Redman Inds 

Reeves Bros ; 265 s 

Reichhold Chem.| 117 8 
Reliance Grp 1 58 j. 


32% 

34)0 

35% 

124 

20 

51% 

29), 

33% 

32% 

244 

6% 

30% 

20% 

541* 

IT‘ 

16% 

1B;< 


204 

421- 

26(0 

34 

34 
39% 
12% 
50% 
534 
294 
39 4 
324 

24% 

7 

30% 

197, 

35 
17% 
66 
15% 
173, 


25% 1 265’ 
14% ' 145s 
24% | 24 i B 
26% . 271* 


7% 

44 

74% 

35 

_73, 


Republic Steel .... 213, 


2370 

107 3 


23% 

11% 

29% 


Rep of Texas-. 

Reset, Cottrell. .. 
Resorts Inti A.. — 

Revco IDS). 

Revere Copper... 

Revlon 

Rexnord ' 

Reynolds (RJ*. . . 
Reynolds Mtls.— . 
Rich-Merrell.— -I 

Rite Aid ; 

Roadway Exps — j 22 1, 

Robins (AH/ j 8% 

Rochester Gas —1 12 

Rockwell IniJ S3% 

Rohm A Haas. —I 55% 

Rollins ! 25 

Rolm i 42 


24% 

15 

29% 

21% 

134 

37 

18% 

30 

35 

194 

223, 


. 23 3, 
• 6% 
227* 
! 73, 

! 107a 

1 It 9 

1 41* 

. 74% 
: 56% 
. 7S 8 
: 263, 
12% 
: 61% 

324 
• 24% 

I 151* 

! 304 

I 21 4 

| 14i fl 
i 36% 
184 
30% 

| 35% 
19% 
2230 
: 22 
84 

I 12 

' 53 
i 354 
| 26% 

1 43 


Tandy 

Tektronix 

Teledyne 

Tenneco 

Tesora Pet 

Texaco 

Texas Comm. 5k 
Texas Eastern. .. 
Texas Gas Tm. . 

Texas Instrmts 
Texas Oil ft Gas 
Texas Utilities....! 

Texas gulf ! 

Textron 

Thermo Electron; Z5% 
Thomas Betts.. . 

Tidewater 

Tiger Inti 

Tima Inc 

Times Mirror 
Timkon 


335* 

51% 

142% 

363, 

21 

563, 

*27-, 

68% 

273, 

921% 

557* 

157* 

424 

264 


33% 


337* 
51% 
1424 
! 563, 
. 22% 
■ 36% 
434 
: 683, 

; 274 

, -l* 

ob -s 
, 1S4 
, 44% 
C7<; 
25% 
42 
353; 


Tipperary 

Tonka.. 

Total Pet. 

Trane 

Transamerica . 
Trans Union 
Transway — 
Trans World . ■ 
Travelers .. .. 
Tri Continental 


Triton Oil Gns.. 
20th Cent Fox 

Tyler 

UAL 

UMC Inds 

UNC Resources-. 

UV Inds 

Unilever NV„ . 
Union Camp. ■ ■ 
Union Carbide. 
UnionCommerco 


.. +534 

44% 

.1 .'Oi; 

51 

. ' £03; 

60 % 

17% 

1SU 

.. 11 

11% 

24% 

26% 

20% 

18% 

15% 

144; 

52% 

35 

21% 

2170 

12% 

12S* 

56 

35% 

13% 

13% 

1670 

17 

aa 

43 


154 

18% 

11% 

183, 

234 

53% 

4U, 

40% 

8 


13% 

173, 

11% 

20% 

234 

S4% 

411- 

40 

8% 


Union Oil Col 

Union Pacific-.-. 

Uniroyaf 

Utd Brands 

Utd Energy Res.. 

US Fidelity G. ■ 

US Filter. 1 

US Gypsum - 

US Home 

US Inds • 

US surgical 

US Tobacco 

US Trust 

Utd Technolgs ■ 1 44% 
Utd Telecomms. 14T* 

Upjohn «4l; 

VF ’ 20% . 

Van an Assoc s. ...! 28% ; 

Vernitron ' 8% 1 


517* 

874 

3% 

117f 

60% 

337* 

13 

2B% 

13 

8 

177c 

18% 

26 

27 

19 


S27 B 

38% 

57; 

117g 

63% 

353, 

115 

‘15 

18% 

18% 

26% 

27% 

19% 

46 

15 

45% 

204 

29 

9% 


Roper Corp* 
Rowan- 


23 % 
237 0 

604 

234 

24% 

137(. 

333, 

6170 

544 

21% 


30 
| 26 
1 10 
i 234 
24% 
59% 
23% 
, 24% 
13% 
335, 
, 607, 

; 34 1 8 
! 21% 


; 9% 
. 46 
■ 114 
I 82% 
I £3 
; 143, 
I 184 
214 
22% 
284 


84 
4S% 

Royal Crown ; 103, 

Royal Dutch 1 803, 

Rubbermaid 23 

Russell $tvr I 14% 

Ryan Homes. 1 18% 

Ryder System ; 204 

SFN Companies.. 22 
SPS Tech nolog... I 284 

Safeco. 1 32'.* 

Safeway Stores J 293, 

St Joe Minis «13a 

St Lou Is -San F... 64 

St Paul Cos ! 31% 

St. Regis Paper J 28 7g 
Santa Fa Inds — | 66 

Santa Fa Inti 40% 

Sau< Invest I 57* 

Saxon Inds I 5% 

Sobering Plo I 323* , 32% 


Virginia EP 9% 

Vulcan Maids ....! 32 
Walker iHJrami . 307* 
Wallace Murray-; 22% 
Wal-Mart Stores.; 29% 

Wamaco 14% 

Warner Comms..i 504 
Warnar-Lambt — 187* 
Warner Swasey..' 80 
Washington Post 1 18% 

Waste Mangt I 40 4 

WeisMKts ; 24% 

Wells Fargo...... I 223; 

W. Point Peppl.,.,1 294 / 29 
Western Alriines.i 73, 8 

Westn. Bancorp. 1 26 1 263, 

Westn. Nth .Arne r' 423* . 44 
Westlnghouse— { 21% I 21% 

Weslvaco 1 314 32% 

Weyerhaeuser. "1 317 8 j 32% 


9% 

35% 

313, 

234 

30 

147* 

504 

16% 

81% 

183, 

41% 

25 

23 


/ 


Early Wall St rally of 8.9 


BARGAIN HUNTING, especially 
to Oils, which had met heavy 
profit-takm? of late, produced a 
good rally on Wall Street jester- 
day morning in busy trading. 

The Dow Jones Industrial 
Average retrieved 8.96 to 81T.90 
at I pm. while the NYSE All 
Common Index picked up 6S 
cents to S61.27 and advancing 
issues outnumbered falls by a 
five-to-two • ratio. Turnover 
amounted to 30.6$m against the 
previous day's 1 pm level of 
2S.3Qm. 

Analysts commented that news 
late on Monday that consumer 
debt grew in January at the 
modest level of December, and 
recent weakness in commodity 
prices, suggesetd the economy 
may finally be slowing, which 
would make President Carter's 
task of slowing inflation a lot 
easier. 

Among interest-rate sensitive 
stocks, American Telephone re- 
gained SI to S47;. MGIC Invest- 
ment i to S19J. Rankamerica t 
to $2H and Chase Manhattan 
1.0 $35;. 

In the Oils sector. Mobil rose 
$3 to $79}. Gplf Oil $lf to $47? , 
Exxon J to $61. Superior Oil 2' 
to S147 and Sun. whish has 
agreed fa make a bid For T/king 
Oil. oF London. $1 to S76£. 

H. J. Heinz added } at $35} on 
improved fiscal third-quarter net 
orofils and a forecast rise for the 
year. Metro-fjoldwyn-Mayer put 
r>n 1 ! to SIS?. The company said 
if permits are received by June, 
it could open its Atlantic City 
casino/hotel in December 1981. 
THE AMERICAN SE Market 
Index recovered 5.65 to 
at 1 pm on volume of 
(3 63m). 

also led the Amex re- 
covery. Volume leader Dome Pet- 
roleum climbed 4? to S60J, Gulf 
Canada 7 1 to Sl±5i and Bow 
Valiev, which oroDosed 2 three- 
one stock solit. 2; to $43fi. 


trading after recent sharp slides. 
The Toronto Composite Index re- 
couped 23.6 to . 199S.2 at noon 
while the Oil and Gas lades ral- 
lied 180-6 to 4543.9 but Golds 
shed 53.0 more to 3063.7. 


Value 

271.05 

3.49m 

Oils 


Canada 


Tokyo 

The market suffered a further 
sharp setback in early trading, 
still on interest rate worries and 
in the wake of the fresh, 
overnight decline on Wall Street 

However. a cheap " buying 
towards the close concentrated 
in export-orientated issues, large 
capital and Blue Chips left a 
rather mixed picture at the 
close. 

Trading was again moderate, 
volume equalling Monday’s total 
of 300m shares. 

The Nikkei-Dow Jones 
Average, after falling 287 points 
over the past four business days, 
fell another 65 points yesterday 
morning, but later recovered tn 
close 2&51 up on the day at 
6,535.67. The Tokyo S.E. .index 
regained 1.60 to 450.61, although 
declines still led gains at the 
close on the first market section 
by 356 to 276. 

Investors gained some 
encouragement from the fact that 
there was do panic selling by 
foreign investors, while also 
helping later sentiment were 
rumours circulating in the 
market that the Tokyo S.E. is 
considering easing controls on 
credit trading. 

Sony rose Y40 to Y1.570, 
Matsushita Communication Y50 
to Y1.32S. Hitachi Shipbuilding 
Y12 to Y169. Kawasaki Steel Y6 
to Y125, Nippon Steel Y4 to 
Y122, Victor Y60 to Y1.050 and 
Canon Yll to Y590. 

Chemicals, Textiles. Pharma- 
ceuticals and Shippings also 
firmed, but Oils and Coals 
continued to fall with Nippon 
Mining losing Y20 to Y2.150. 
Arabian Oil Y50 to Y3.160 and 
TeUtokn Oil Y30 to Y1.040. 


retreat, markets staged a good Energy 48 Cento: tp Aftm 
rally yesterday in moderate Central fteffic abed Att'to AM8 
trading, with some Investors and Its Eaadfaj ett shale partner 
hoping that U.S. interest rates Southern Pacific A?U» ^ 
had peaked. ASL4D, - ' - ^ 

The Hang Seng index recouped: -J22 

J6.;-S 10 SKU* lo -tat %*** ^ 


described as!. an .unconvincing 
rcroveiy. There was. no news to 
prompt the raBy and the 
absence of substantial Liquida- 
tions in the falling gold market 
left stockbrokers bemused by 
the market’s rise. . 

Hongkong Bank rose 30 cents 
to HKS2LS0, Hong Kong Electric 
25 cents to RKS6.O0, Hongkong 
Land 40 cents to HKS12.10, and 
Hong Kong Wharf HKS3 to 
HKS64.00, -while China Light 
sained 40 cents to HKS1&20, 
Great Eagle 30 cents to HK$3.S0, 

New Work! 17.50 cents to 

HKS3.80 and Tai Cheung 17.50 
cents to HK 33.05. 


CSR dosed 24 ecBsts weaker h 


.Alter -starling toy firmer T»te 
shares receded fo teiah aiExevf la 
easier tm fasIamCM. 

- : Metals related Same Begata 
weakened DM 6. Sebering 
DU 4 is CbenacoM but 
Machine Manafacturers, m 
rose DM 3^0 and Deo safe 
Babcock DM. 8.00. 

. Public Authority Bonds were 
up to . 80 pfennigs weaker. . 


Australia 


Jobannesbuarg 


— add world stocks— Australian 
Gold, Oil and Uranium shares 
Jed another broad retreat on 


Gold Stares fell sharply .fa 
active trading reflecting a* 
weakening bullion prices r 
Heavyweight issues recorded 


heav>- selling following the falls extending to 550 cems,. as 
further weakening of world in SI. Helena al R34JW0. pj 
prices for gold bnliion and other : GeduJd lost 450 cents to RHjgL 
commodities. Bargain hunting - Buffets -375 cents t& K3L56 «ia 
left some issues above the day’s Winkelliaak 400 cents to R27jg 


Markets in Canada also showed 
firming tendency in active early 


Hons; Kong 

Following the recent sharp 


worst, but in general it was a 
bad day for investors. The 
Sydney All Ordinaries index lest 
13.27 more to 822.70 and the 
Metals and Minerals index 
finished 137.00 lower at 5,256.53. 

Bougainville fell 35 cents to 
AS3.35. 3ILH 20 cents to A SLSQ 
and North Broken Kill 20 cents 
to AS3.30. Renison Hu declined 
ASLOO to A$1S.00, but CRA 
picked up 10 cents to AS5.20. 

Uraniums were weak in 
belated reaction to a report last 
Friday of lost orders from 
German Utilities amounting: to 
AS250m. Pancontinental lost 60 
cents to A37.00 and Queensland 
Mines 40 rents to AS6.00. 

Among Oils Sanies dipped 60 
cents to AS6.4Q. Leonard (MI 45 
cents to AS1.30 and Hart 0 gen 


Among lower price shares ERGD 
declined 30 cents tn RS^O ^ 
ElamKramT 30 cents to R8.39. 

Diamond issue Dc Beers r*. 
cecded 55 cents to .RiOjq. 
Platinums and Coppers also de- 
clined. while Industrials vmr*. 
mixed with an easier bus. 


Amsterdam 

Share prices closed mainly 
lower after quiet trading, wi& 
Royal Dutch losing FI L7Q in 
Dutch Internationals. 

KNSM shed FI LSO in Ship- 
pings, while mixed Insurance 
AWEV up FI 1.20 but Eutt 
down FI 1.50. Elsewhere, OCE 
Van dcr Grtaten dechncd FI 250. 
bat Publishing concern Elsevier 
advanced FI 6. 

State Loans tended to improv?; 


CANADA 


Stock 


Mar. 

10 


Abltibi 

Agnico Eagle 

Alcan Alumn 

Alaanta Staal 

Asbestos. 

Bk Montreal 

Bk Nova Scotia.. 
Basic Resources.: 


Bell Canada. 

Bow Valley 

BP Canada 

Era scan A 

Brinco 

B.C. Forest 

Cadillac Fairv 
Cam flow Minas..; 

Can Cement - 

Can NW Lands.... 


Can Packers —.1 
Can Perm Mtg..J 

Can Trustco 

Can Imp Bank....- 

Cdn inds 

Cdn Pacific 

Cdn Pacific Inv.. 
Can Super Oil.... ' 
Cdn Tire 


Cnarokee Res • ... 12% 


Chieftain 

Commco 1 

COns BathstA-.. 1 
Consumers' Gas.; 

Cosefa Res- 

Costain 

Daon Dev el 

Denison Mines.... 
Dome Mines. 


BELGIUM (continued) 


HOiLAND 


Mar. 11 


I Price 
1 Frs. 


+ or 


Mar. 11 


—16 


Petroflna 5.500 —40 

Royale Beige .... 5.050! —50 
See Gen Ban q ... 2.495' j- 35 
Soc Gen Beige..- 1.560 ; 

Sofina 3.050 

Soivay 2.230 

Traction Elect... 2.350' 

UCB ' 1.324 

Union Miniare....i 806 


Priea 

FIs. 


+ or 


-50 
+ 10 


Vieille Mont ... 


-10 


—0.5 


1.530 i —70 


DENMARK 


-0.4 

-0.3 

-r6 

-U5 


Mar. 11 


1 Price • + or 
Kroner — 


-0.75 
-6 
-0.75 
-0.25 
+0.25 
-1 
-T- 1^5 


Dome Potroleumi 65% 


Wheelabratr F....I 32 1 8 ■ 33 
Wheeling Pitt« 1B4 19% 

Whirlpool 17 174 

White Consoftd..H 32% 22% 


White Motor. 1 

Whittaker.. 

W-ckes. 


6 

23% 


6% 

231* 

134 


32% 

Williams Co 

... 35 

33% 

1 297* 

Winn-Dixie Str. 

J 24 

24% 

! +5% 

Winnebago 

..I 2% 

a% 

; 65s* 

Wise Elec Power 1S% 

19% 

31% 

Wool worth 

.. 22% 

22 

[ 29 

Wrigley 

69% 

69J* 

1 66% 

Wyly 

..1 8% 

81* 

I 40% 

Xerox. 

..[ 565o 

57% 

6S0 

Yellow Frt Sv* 

», 13 

12% 

5% 

Zapata 

..! SO.' 

51% 

32J« 

Zenith Radio . 

..1 9% 

9% 


Dom Bridge- 15% l 15% 

Dom Foundries A- 37 i 36 t 8 

Dom Stores.. 1 184,| 195, 

Domtar • 26% , 27% 

Falcon Nickel A-.' 123 <133 

Gen star 29 , 29% 

Gt-We&t Ufe 150 - 150 

Gulf Canada !i6Z4 -173 

Gulfstream Res..- 74 1 84 
Hawk Sld.‘C3n. .. 17% I 18% 
Hollinger Ags. A..; 44i 2 


46% 


Hudson Bay Mng.' 29% 
Hudson's Bay- ..., 29 
do- Oil ft Gas— 114% 

Husky Oil 85 

IAC ! 9% 

Imaaco 45% 

Imp Oil A 47% 

Inco i 32% 

Indal _...i 12% 

Interpr Pipe .: 


16% 


307* 
| 39% 
121 
I 91 

9r 

46 

49% 

333, 

124 

16% 


Andelsbanken.... 128 

BaltlcaSkand 226 

Burm ft Wain 1 56.5 ; 

Cod Handelsbnk. 105 ; 

D Sukkarfab 195.5 r 

Dans'xe Bank '*16.5 ! 

East Asiatic- 1 16.26 

Finansbanken .... 158.25 
Forenede Brygg. 310.0 
Forende Dampsk:166^S; —0.50 

GNT Hldg 158 ' —1.5 . , 

Nord Kabel 137.75 1 -ftffl 

Novo Ind -'228 | -0.75 1 Philips... 

Papirfabrikker... 110 ; 

Privatbanken ; 124.25' 

Provl nsbanken _ . 123.5 ; —0.75 

SmidthiFU 255.0 

S Be rend sen 328 1 +9.75 

Superfos ;100 • —1 


ACF Holding I 67.5 1 -2.5 

Ahold. 69 ! +0.4 

AKZO._ >...: 23.8 • -rO.l 

ABH 272 ■ +1 

AMEV 91.5 ; -rl.2 

AMRO 57.3 r0.4 

Bredero Cert 1197.5 

Bos Kalis 91 

Buehrmann-Tet - 55.6 

Caland HIdgs 26.6 

Elaevier -210 

Ennla 125.5 

Euro Com Tat 64 

Gist Brocades.. . 3 2.3 

Hdneken.. : 61.8 

Hoogovens 19.2 

Hunter Douglas. 20.7 

Int-Mueller 23.1 

KLM _ 67.2 

Naarden 15.B 

Nat Ned Cart 108.3 

Ned Cred Bank... 56.2 
Ned Mid Bank.... 209 

Nedlloyd 73.3 

Oce Grinien ....... 111.5 

OGEM-.... ! 12.9 

Ommeren (Van). 205 

49.2 


+0.4 
+ 0.3 
-1 
-0.3 


+ 0.5 
-0.3 
—0.5 
-0.2 


AUSTRALIA 

Mar. 11 

Price 1 + or 
Aust. S| — 

JAPAN (coa tinned) 

: Price : + or 
Mar. 11 . Yen ; - 


4 50 : 
l.oo . 

-0.05 

Makria - 

1.000 ; +1 
400 - -4- 


1.50 
J_ll 1 

—0.12 
— 0.81 

Marudai 

498 -* 
650 


a.45 ; 
0.55 
2.00 ; 

-M2 

-0.10 


655 +B 
611 > -3 

411 . ... 


1.65 

2.40 

3.35 

1.95 


-0.7 

-2.5 


18.2 

27.5 

167 

107.9 

145 


FRANCE 


Mar. 11 


i Price 
■! Frs. 


+ or 


Rijn- Schelde 

Robeco 

Rod am co - ., 

Rolinco 

Rorento 103.7 

Royal Dutch 159. 7 

Slave n burg's 214.5 

Tokyo Pac Hg..„ 134 

Unilever 107.6 

Viking Res. 85 

VMF-Stork. 31 

VNU 78 

Volker-Stevin 51 

West Utr Bank.... 253.1 


-0.3 
+ 0.5 
-0.1 
-0.5 
-1 
+0.1 
-1 


-1.7 

-0.5 

-I 


-1 

-0.5 


—1 

-0.4 


Emprunt T97B 1.860 i —45 


—179| 

—23 

-3 

—2 

—42 

+0.3 


Indices 


NEW YORK-° OWJONES 


Mar. Mar. i 
10 . 7 ! 


Mar. 

6 


Mar. 

5 


Mar 

4 


Mar. 


1979 80 ! Since Cmpilt"n 


High I Low ! High \ Low 


4 Indust r'is 8 10.34 820.56 828.07 84-1.88 838.48 854.55 
H'meB'nds 64.16, 64.241 64.06 65. IS 


66. Ed 


Transport.. 271. IS 272.84 277.03 285.45 286.31 2S7.S4 


Utilities 104.15 105.42 104.80 106.94 107.85 208.75 


TradingVol 1 

OOO'&t 45,75050,360 48,6 1049,240 44.3)0 38,838 


805.84 
(13(2180) 
65. 69 ( 86.10 
■ 16/8) 
305.80 
(B-Z'SO. 

113.48 
1 12.-2,60- 


796.67 
iT-'lli 
64.06 
16/5/SOi 
206.78 
(ZTr Si 
SB.24 
124.101 


1051.70 
1 11/751 


41.22 

(2/7/52) 


I — 


; 305.80 12.28 

ier2-*T- 16/7/52} 
165.32 10.52 

120/4/89) (28/4/42) 


♦Day's high 828.B4 low 807.25 


ind- div- yield : 


Feb. 29 ■ Feb. 22 1 Feb. 15 Year ago lapprox 


6 02 


5.97 


6.50 


6.04 


standard AND POORS 


i Mar. 

; io 


Mar. 

7 


Mar. 

6 


Mar. 

5 


Mar. 

4 


Mar. 

3 


1979-BO since Cfnpil’t’n 


High Low • High ; Low 


:lndU&t'lft.-.[ 12I.K >21.58 123.71 126.56 128.23 127,93 154.47 107.09 154.64 5.92 

_ n3/2?80) 427/2) (11/1/73/ (50)6/52 

’-Composite) ID6.61 106.30 108.65 111.15 112.78 112.58 118.44 36.13, 125.85 4.40 

- 1 IJZAWl! /£?/?/ ./ 1 1/1/73) a.S.iZ) 


Mar. B Feb. 27 j Feb. 20 .Year ago (approx) 


Ind. div. yield X 


5.14 


5.07 


4.89 


5.28 


Ind. P/E Ratio 


7.95 


8.04 


e.32 


8.73 


Long Gov- Bond Yield 


12.32 


13.61 


N.Y.S.E. ALL COMMON 


Mar. Mar. - Mar. - 
10 7 6 


Mar. - 
5 , 


1979-30 


13.67 I 9.06 

Rises and Falls 

Mar. 10. Mar. 7 Mar. 6 


High Low 


60.59 60.96 61.94 65.3 8 


67.77 

13/2/80) 


53.38 

*27r5i 


Issues Traded— 1,9 IB 

RI66S 401 

Falls ....71,219 

Unchanged ■ 298 

New Highs. 1 

New Lows 320 


; 1,920 1,937 
358 174 

! 1,2331,505 
335 : 258 


555 


MONTREAL 


War. 

10 


Mar, 
7 , 


Mar. '■ 
6 i 


1979-60 


Mar. 
5 ! 


Mar. 

II 


Mar. 

10 


AUSTRALIA 
Sydney All Ord. >1326(48 


Mar. 

7 


Mar. 

6 


1979-80 


High 


Low 


022.701 036.971 


_ . BC1.03I 077.54- 347.47(14/2(80).! 646.75 (2/1.-791 

Metals ftMinlS 71856.59) !62&6.55S593.S5j5682.98.5912.-53 l 6680.35 (14,2(80)1 2507.54 (2/1/78/ 


AUSTRIA 

Credit Aktien (2/l-t7) 


68.7 li 


69.161 Q-OSj 


09.12 1 89.40 (7/1/00) 


61.53 (2/5/79) 


BELGIUM 

Belgian 8E (51: 42/64) 


94.78; 96.08 


DENMARK , 

Copenhagen SE 1 1/1/75] I 75.75 75.77 


FRANCE 

CAC General (29/12.611 
Ind Tendance i28i 12/79) 


85.75; 97.15) 1W.47 15/10/ . SS.08 f10/2;BO 


75,80- 75.75 97.40 (K/7) 


103.5 ; 109.3 
102.B I 103.5 


109.80! 112.10) 
lQJ.BBJ 105.80! 


115.2 04/2/90) 
109.7 < 15/2(80) 


74.78 (5(3/B01 


82.4 (16/2/78) 
95.6 (3/1/80) 


GERMANY 

FAZ-Attian (51/12/U) I 222.131 224.13! 225.471 22S.ffli 265,60 nfiil/TS)! 21E.T1 (21/1/80) 
CommarzbankfDcc. 1853, 702.S j 732.51 708.60 723.50' 835.63 7J8/f/75i) 688.5 cEIifiMO 


HOLLAND 

ANP-CBS General (1970) 
ANP«BS Inoust. (1970i 


79.9 1 
614 : 


80.50 

62.60j 


8151 

64.11 


34.2 (24/1,79) J 
85 J (24/1/79.1 I 


79.8 (1D/2/E0} 
62.2 (28/2/801 


HONG KONG , , 1 , I 

Hang Seng Bank(8T.'7/E4)| 802.98' B1E.E0: 853.69 865,20.' 365.17 (15/Z/BO) 


49E.8I (2/1/73) 


ITALY 

BJinca Comm. Ital (1972) 


92.01 


35.18 95.31 (28/2/88) ] 68.38 12/1.78) 


JAPAN 

Dow Average (16/6/49) 
Tokyo New SE (4/ 1/68 1 


-5535.87 6507.18 6«ffl. 18- 6738.09, 6888.88 (1C/2/80) . 
I 460.61i 448.01. 457.061 465.56l472.6S (14(2/80) ! 


5325.97 (10(4: 
455.15 (13.71 


NORWAY 
Oslo S£'iM/72) 


124.68- 127.1 1| 150.14; 131.96 144.70 04/2^0' 


SINGAPORE 
Straits Times (1388? 


SOUTH AFRICA 
Gold (IBM) 
Industrial (1S581 


471.88) 478.48 484.98! 5W.il! 504.11 (S/S/001 


7446 (16/1/79) 


346.54 (23/2/78/ 


(U) 

(UJ 


578.9 
I 505.0 


588.9 

606.01 


606.7j 


604.5 (6/3/80) 
SI7.2 (14,2/50) 


228.40 (17/4) 
270.50 (2/1/79/ 


SPAIN 

Madrid SE (28/12/79) 


101-821 (e) ; 102.461 102.55; 105.25 (21/2/80) | 99^1.05/1/90) 


High 


Low 


Industrial 

Combined 


5S1.13 392 J 5, 409.02; 421.86/ 423.80 1 23.7 80. | 
546.06! 354.861 366.94- 576.60) 618.90 -29/2,80} 


219.19 (2.1 1 
225.80 (2/1) 


TORONTO Composite ! 1974.6, 3045.71 2085.5' S16B.9i£ 192.6 1 23:2,80 1 j 15I5.B (2/1) 


NEW YORK ACTIVE STOCKS 

Change 


Change 


Monday 

Slocks Closing 

on 



Slacks Closing 

on 

traded 

pnee 

day 



traded 

ones 

day 


788.900 

76% 

- 

IBM - 


491.100 

619* 

+■ h 


. 748,000 

60 ^ 

- »* 

General 

Motors 

427.300 

481, 

- *1 

Gulf Oil ... 

653.300 

46 

- 

Scots Roebuei. . 

350,600 

151. 

" *. 


. 615.100 

36% 


Sid Oil 

Indiana 

338.700 

lOfTa 

-r2‘. 

Am, Tel. a 

Tel. 510.500 

46’-. 

+ 1»» 

Boeing 


319.800 

56 7 i 



SWEOEN 

Jacobson ftP. d/t. S8> 


874.42- 575. 17 375.68- 675.82- 401J54 (8/2/73) / 35 U7 (24/3) 


SWITZERLAND ; 

Swiss Bank Cp. (fil/12/58 1 293.6 


294.3 1 297.60- 601.8 | 629.10 (2/S) 


WORLD 

Capital Inti. H/l/TOi 


— ; 129.^ 161.5 : 133.5 ! 143.5 (15/2/80) I I22J (1/1/79) 


295.6 (11/3/30) 


&JS 0 valine of all bTdlcas an 900 except NYSE AB Common— SO: Standard 
and Poor^— 10; and Toronto—' 1X00; n» last named based on 1975. , t Excluding 
bonds. t«» industrials. §«M industrials plus 40 Utilities. 40 Fbisndals and 
2D Transports, c Closed, u Unavailable. 


Kaiser Res 

Mac. Bloedel 

Mark 5 ft Spencer 4 

Massey Ferg... ?..< 
McIntyre Mines.. 


32% 
29 
7 % 
101 ; 
80 


J 36 

! 29% 
7% 

10% 

! 89 
, 26% 
34% 


Mcriand Explor..' 26% 

Moore Corp \ 34 

Mountain State.-/ 12% I 13% 
Nat. Sea ProdsA., 14% . 15 
Noranda Mutes— i 27% i 28% 


Noroen Energy..; 35% 
Nthn. Telecom.-I 40» 8 
Oakwood Pet..— 

Omni I 


Pacific Copper^ 


Pan can Petrol...* 
Patino .j 


Placer Dev- 

Power Corp j 

Quebec Strgn— -I 


36 
40 
20% j 22 
2.55 ; 2.60 
4.05 
74% 

28 
65 
16% 

4.86 


4.15 

76 

28 

70% 

16% 

8% 


27% 

13% 

8% 

36% 


Ranger OiL -— 

Reed Paper B Pfl 
Reed StenhsA..— 

Rio Algom — I 

Rnyai Bank I 41% 

Royal Trustee A.. 23% 
Sceptre Res.— .—I 

Seagram 

Shell Can A- 

Steel of Can A — I 


12% 

49 

35% 

29% 


291s 

13% 

8% 

36% 

42% 

13% 

13% 

50% 

37% 

29% 


Teek B - 

Texaco Canada..) 
Thomson Newa 
Toronto Dom Bk.| 
Transcan Pips 


1-1 

a 


167* 

90 

14% 

24% 

23% 


rrans-M/itnOi A. 1 i2Ss 

Trlaec - I 27% 

Utd Slscoe Mines! 144* 

Walker (Hrmi 35 

Warrior Res. ! 3.80 * 4.45 

West coast Trans, i 13% , 14 

Weston (Geo) — [ 26% | 27 


18 

92 

14% 

25 

24% 

H«8 

SB 

16% 

36% 


Emprunt 7% 197!., 5.750 

CNE B'i 3.727 

Afrique Occid. ... 374 

AlrUqulde 495 

Aquitaine- - 1.380 

Au Prlntemps ....• 113.6 

BIC ! 475 

Bouygues , 676 

BSN Gervais i 940 

Carrefour ! 1.680 : + 10 

Club Med iter 350 * —6 

CGE„ 337.8 

CSF (Thomson)...* 495 
Cie Bancaire ] 295 


Aust Nat Inds..—. 2.55 

Aust Paper 1.70 

Bamboo Creole.. 1 0-23 

Bank NSW -...I 2.98 

Blue Mstal - 1.45 

Bond HIdgs.. ... - 

Bora) 

BJ'wJle Copper..., 
Brambles Inds.... 1 

BHP - ...'12.55 

Brunswick Oil...., 0.24 

C5R : s.44 

Carlton ft Utd . .. 
duff Oil -Aust. .. 

Do. Opts .. .. 
Cockbum CcmL. 

Coles IG.JJ : 

Com aico 

Cons Gold— — ' . — 

Containers , 2.83 

Canzinc RloUn — 5.20 

Costain - 

Crusader Oil. . — 
Dunlop 

Elder Smith GM. 

Endeavour Res ... 

Escor 

Gen Prop Trust.. 

Hamersfey 

Hartogen Energy; 2.6(7 

Hooker...- 1.11 

ICI Aust 

Jennings.— .“. 
Jimberiana Min- 

Jones 

Kia Ora Geld ..... 


3.01 
-DAI 


M'bUh) EMc— - 
M'bishi R) Est- 

MHI 


185 

383 

172 


A. I mm 

*?'« Mitsui Co ^ 3« 


"( Mitsui R) Est. 

1 Mitsukoshi 

I NGK Insulators--' 


481 

390 

466 


1.85 

0.30 

0.18 

1.35 

1.95 

6.00 

7.30 


-0.18 ‘ 

—0.05 
—O.B4 

Zna* i Nippon dense — 1.070 
Nippon Cakki...-, 661 i 

“ 0 B5 j Nippon Meat 415 

! Nippon Oil. .2,150 ; 

: Nippon sninpan. 5«0 i 

• ! Nippon stool 122 j 

— 2-® I Nippon Suisan. ..! SOS , 

-0.02 MTV 4,350 

Nissan Motor 618 


t4 

•-1 

-8 


+6 

-40 

••SI 


-So 

-a 

*« 


-0.061 


-O.I4 


Nlsshin Flour... 


2.90 

2.50 

0.86 

2.95 

0.40 

0.86 

1.66 

3.8 


-OJB5 

* 0.10 
-0.10 
-O^l 
-0J! 
— 0.9S 


XK\ 


2.78 

0.98 

2.45 

1.32 

0.37 


Lennard Oi). ! L30 


ITALY 


Mar. 11 


+ 6 

-19 


Price 

Lira 


+ or 


411.6 
163 
160.0 

69.6 
262 

36.1 

845 


I - I 


Cie Gen Eaux — 

Cofimeg 

CCF 

Creusot Loire 

CFP„ 

DNEI 

Dumet .... 

Ferodo I 338 

Gen. Occidental .! 285 J 

Imotal 1 119.1 

Lafarge • 339 

L'Oreal 656 

Leg rand 11.450 

Machines Bull....! 63.7 

Matra .'.19,010 

Miehelin B. 764 

Moet-Hennessy ... 613 

Moulinex i 76.2 

Paribas 221 

Pech/ney_ 100.9 

Pernod Ricard ...| 269 

Perrier 270.1 

Peugeot-CIt i 248.1 

Poclaln ....; 230 

Radioteeh ; 301 

Redoute 

Rhone-Poulenc.. 
Roussel-Uclaf— . 

St4>obain 

Skis Rossignol 

Suez 266 

Telemech Elect-) 780 
Thomson Brandt; 202.9 


-1.2 

-2 

+0.6 

-5.6 

+2 


1 +1.3 
I -7 
: —o.9 ( 


—2 


ANIC.-..- 8.60 -O.K 

AssicurGen .48.200. —720 

Banca Com'le. ...iU.700, +10 

Bastogi Fin. 674- —22 

I Flat ' 2.010 -B 

Finsider. 86 ( —2.5 

Invest 2,231 ! -36 

ItaJcamenti -.121.7501 —540 

Italsider. i 282 : -8 

Montedison- 170 ! -3.5 

Olivetti 1,852 ! —28 

Pirelli Co ;1.960 j —40 

Pirelli SpA. ! 685.61 -9.6 

Snla Viscose. 630 +4 

do. do. Priv. : 440 I +2 


-5.4 

+2.8 

—14 
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Warning on 
UK fish 
imports 

UK FISH imports in January 
totalled 43,885 tonnes, more than 
double the January 1979 figure, 
the British Fishing Federation 
said yesterday. 

“ That is nearly ten times the 
amount landed by British 
vessels in the seven main deep- 
sea ports in the same month,” 
the BFF stated. 

“ Now we can see the size of 
.the problem the prospect .is little 
short of terrifying,” it added. 

“ We face the almost unbeliev- 
able prospect that by the end 
of the year the biggest fishing 
nation in Europe will be import- 
ing more than it catches.” 

In many cases, a Federation 
spokesman said, Britain wztt.be 
buying its own fish, caught 
illegally by the fishermen of 
otber EEC countries. 

Be said fishermen had already 
protested that low-priced fish 
from other. EEC states, which 
. benefited from various Govern- 
ment subsidies, and uncon- 
trolled, often illegal, fishing was 
undermining British quayside 
markets. “The January figures 
bear this out,” he added. 


U.S. grain ban ‘not as 
successful as hoped’ 


Sugar values 
fall sharply 

'WORLD sugar values ' ended 
sharply lower on the London 
futures market yesterday in 
spite of rallying strongly in the 
afternoon. The May position 
slipped to £211 a tonne at one 
-stage but closed at £222.75 a 
tonne, down £11.875 on the day. 

In the morning the London 
daily raw sugar price was fixed 
£25 down at £205 a tonne. 

The early fall had taken sugar 
futures to their lowest levels 
since January and at one time 
over £100 below the five-year 
peaks set in mid-February. 
Dealers said the decline 
reflected the downturn in other 
commodities and the ready 
availability of physical sugar. 

The release' of 2m tonnes of 
sugar held under the Inter- 
national Sugar Agreement’s 
special stocks provision had 
eased the supply situation, they 
said. 

The dealers said the market 
recovery reflected trade buying 
which probably represented the 
lifting of hedge cover against 
sugar sold to Jordan and 
Pakistan yesterday. They said 
the low price levels reached in 
the morning may also have en- 
couraged some new dealer 
buying. 


3Y OUR COMMODITIES STAff 

THE U.S. . embargo on grain 
sales to the Soviet Union will 
be less successful then pre- 
viously thought in depriving the 
Russians of Imports, the U.S. 
Department of Agriculture 
admitted in its latest report on 
the world market. 

ft estimates that the Soviet 
Union will import 30.5m tonnes 
of grain in the 1979-80 season, 
ending June 30 this year, up 
by more than 2m tonnes from 
last month's forecast and com- 
pared with imports of 15.6m 
tonnes in 1978-79. 

The report said the higher 
Soviet grain imports partly re- 
flected the likelihood of larger 
sales by Argentina, which has 
refused to support the U.S. 
embargo. The imports indude 
11.9m tonnes of wheat, 18.1m 
tonnes of coarse grains and 0.5m 
tonnes of miscellaneous grains. 

Meanwhile the U.S. Agricul- 
ture Department raised its fore- 
cast of world grain production 
in 1979-80 by 5m tonnes to 
1,526m tonnes. This would still 
be 3.5 per cent below the record 
1978-79 harvest 

Coarse grains output is put 


2m tonnes up on last month's 
predictions at 732m tonnes, and 
rice production raised by 3m to 
375m tonnes. World wheat pro- 
duction is put unchanged on the 
February forecast at 419m 
tonnes. 6 per cent below the 
1978-79 figure. 

However, the International 
Wheat Council in its' latest 
market report, out yesterday,, 
has cut its estimate of world 
wheat production in the 1979 
calendar year to 421.2m tonnes. 
This compares with an earlier 
estimate of 423.5m and the 1978 
record outturn of 449.1m tonnes. 
The decline is attributed to a 
downward revision in Eastern 
European production now put 
at 23.9m tonnes against 30.7m 
tonnes in 1978. 

Commenting on the effects of 
the U.S. embargo, the Wheat 
Council notes recent reports in 
the freight market of extensive 
chartering of tonnage by the 
USSR on routes from Argentina 
and Australia. 

But it adds that the ability 
of the' Soviet Union to offset 
the U.S. sales cutback will 


depend largely on domestic 
factors. These included the size 
of stocks available from the 
record 1978 Russian grain har- 
vest and existing supplies of 
forage. 

The outlook for the Soviet 
winter grain crops remained 
favourable, the report notes, 
and an early start to the 
grazing season would ease 
matters until grain supplies 
improved. 

The Council said initial indi- 
cations for the 1980-81 world 
wheat harvest are good, par- 
ticularly in view of. the steep 
increase in winter wheat plant- 
ings in the U.S., Eastern 
Europe, the USSR and some 
Western European countries. 
There have been few reports 
of crop damage from severe 
frost or lack of moisture in 
these regions. 

• The U.S. Agriculture 
Department projected Brazil's 
1979/80 soyabean crop at 14.7m 
tonnes compared to last month’s 
estimate of 14.5m tonnes, and 
10.2m tonnes estimated for the 
1978/79 year. 


Wool strike talks break down 


MELBOURNE — Talks aimed 
at settling the nine-week 
Australian wool Strike broke 
down yesterday. 

The federal secretary of the 
Storemen' and Packers* union, 
Mr. Simon Crean, said the 
union had decided not to attend 
the talks, at which wool brokers 
and the Australian Council of 
Trade Unions could discuss 
proposals put by the union. The 
discussion had broken down, be 
said, as the brokers were un- 
willing to talk “ sensibly " about 
the proposals. The Wool 
Brokers Federation was not 
available for comment 

The Australian Wool Cor- 
poration (AWC) hopes to start 
advance payments early next 
week to woolgrowers hurt by 
the strike, AWC chairman Mr. 
David Asimus said. 

Advances will be limited to 
25 per cent ~of the valuation of 
a grower's wool unsold in store 
or of the proceeds of wool sold 
for which the grower has not 
received payment, Mr. Asimus 
said. 

Meanwhile Japanese wool 
spinners say they will be forced 
to reduce — or even suspend — 
Operations if the dispute con- 
tinues for modi longer. The 


Japan WooL Spinners Associa- 
tion says an inventory of raw 
wool at the end of last month 
showed there was enough wool 
in stock for just over a month. 
Although Japan is still receiv- 
ing some wool, the association 
says some spinners may be 
forced to reduce production 
within the next week. 

Significant wool price rises 
are exported, by British top- 
makers if the strike continues 
after March. Mr. Kenneth 
Turner, director of the British 
Wool Confederation warned in 
London. 


Up to now reasonable prices 
have been maintained in the 
Bradford market, with no sharp 
reaction to the strike because 
of the healthy stock position in 
the UK, he said. 

Mr. Turner said Japan and 
Europe were more dependent 
on Australian wool than Britain, 
as only 12 to 14 per cent of 
British wool imports are from 
Australia, but be noted that the 
strike was of concern to the 
British wool Industry because if 
it continues price pressure will 
develop in other countries. 


Bauxite output down 


JAMAICA, the world’s second 
largest producer of bauxite ore, 
last year mined 11.53m tonnes, 
IB per cent less than the 
volume of ore mined In 1978. 

According to the Jamaica 
Bauxite Institute the decrease 
was due to a fall in the pro- 
duction target set by one of 
the companies. Alumina 
Partners of Jamaica, which is 
owned by Kaiser, Reynolds and 
Anaconda. 

Alumina production for last 
year totalled 2.06m tonnes. 


which was 3.7 per cent less than 
1978 production. 

Bauxite exports last year 
were 6.74m tonnes, which 
reflected a 0.31 per cent 
increase on 1978 exports. 

All the bauxite exported last 
year went to the U.S. while 
alumina was exported to 
Britain, Norway, Canada, Vene- 
zuela, Ghana. Trinidad and 
Tobago, the Netherlands, 
France and the Dominican 
Republic. 


Steadier 
tone in 
base 
metals 

By John Edwards, 

Commodities Editor 

BASE metal prices steadied 
yesterday, after Monday's 
dramatic shakeout Sot the 
markets remained highly 
nervous and uncertain, 
especially in view of the 
further decline -in gold. 

Copper cash wirebars 
closed £3 down at £1,039 
a tonne, but this represented 
a rise from levels reached in 
after-hours trading m Mon- 
day evening. Prices of 
cathodes, which fell more 
steeply than wlrebars on 
Monday, gained ground yes- 
terday. 

U.S. producers eat their 
domestic prices by a farther 
5 cents to £1.05 a pound. U.S. 
copper production in 1979, 
according to the Bureau of 
Mines, rose by 83,708 to 
1,441,295 short tons. 

Cash tin closed £95 down 
at £7,895 a tonne, bnt this 
also represented a consider- 
able recovery 'from the sharp 
drop on Monday evening. 
Traders are now awaiting to 
see the result of producers’ 
demands at the International 

Tin Council meeting this 
week for a rise in buffer 
stock range from the present 
level of M$ 1, 500 -M $1,950 a 
picul (133.3 lbs) to M$J,8S0- 
M $2,400. Consumers are con- 
sidered unlikely to concede 
an increase of this sort, but 
may bow to pressure from 
producers for a rise to come 
closer in line with market 
level& 

Aluminium and zinc prices 
rallied sharply. Cash alumi- 
nium gained £34 to £807.5 a 
tonne and cash zinc by £18.5 
to £337.5. However, cash 
lead fell by £13.5 to £484 in 
spite of the three months 
quotation rising by £9.5 to 
£463.5 a tonne. 

Free market platinum and 
silver followed the downward 
trend tn gold. Platinum fell 
by a further £17.5 to £38&85 
a troy ounce and is now some 
£77 below the all-time peak 
reached last week. The 
London bullion spot price 
for silver was lower by 114.1p 
to l,266p an ounce at the 
morning fixing bnt rallied to 
1.330p in the afternoon. 


HARD FIBRES 


Pact talks end 
in deadlock 


NEGOTIATIONS for conclusion 
of international commodity 
agreements for hard fibres — 
abaca, sisal and hepequen, and 
coir — are still far from comple- 
tion, and even producers are 
divided over what they should 
seek. 

Discussions sponsored by the 
United Nations Conference on 
Trade and Development 
(UNCTAD) in Geneva earlier 
this month failed to produce 
any dear picture of the kind of 
agreements likely to emerge in 
the hard fibres sector. 

A key problem is, of course, 
the variety of market conditions 
for each kind of fibre and the 
concentration of production of 
each in just one or a few coun- 
tries. For example, the world's 
main coir exporters — India and 
Sri Lanka — find it hard to take 
part in an umbrella agreement 
which would reflect the inter- 
ests of producers of other hard 
fibres as well. 

The consuming countries, 
mainly the U.S. and the EEC, 
are reluctant to go further than 
endorsing regular consultations 
among producers and consum- 
ers. 

Disappointing 

As a result the negotiations 
dosed on a note of disappoint- 
ment last week with chairman 
M. Gallepe-Gastaldy of France 
saying the delegations had “ not 
gone as far as we might have " 
in making concessions. 

Talks will continue in separate 
groups each dealing with one 
variety of fibre but no date has 
yet been set for further nego- 
tiations concerning hard fibres 
as a whole. Hard fibres are used 
mainly to make certain kinds of 
twine and mats. 

The most likely scenario for 
the future follows the lines of a 
Common Market proposal. Un- 
der this three separate agree- 
ments would be conduded— one 
for abaca, a second for coir and 
a third for sisal and henequen. 
The three accords would be co- 
ordinated by a joint hard fibres 
council u&icb would promote 
consultations and would not 
have decision-taking powers. 
The council’s day to day tasks 
would be mainly administrative. 

Projects endorsed by each 
fibre agreement would be fin- 
anced by participants to the 
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accord with help from the 
planned common financial fund. 

Separate negotiations are 
underway for the fund as part 
of UNCTAD's integrated pro- 
gramme aimed at creating price 
stabilisation arrangements .for 
18 commodities. Including hard 
fibres. 

The U.S. made a general 
statement backing the Com- 
munity’s proposal but has not 
yet clearly stated its policy. 

Tanzania, the main sisal pro- 
ducer, and Mexico, the main 
henequen producer, would like 
an international commodity 
agreement based on a reserve 
stock system which would be 
used to keep world prices with- 
in an agreed floor and ceiling. 

Under pressure from develop- 
ing countries, the industrialised 
countries went along with a 
request to UNCTAD to study 
the feasibility of such on 
accord, but both the U.S. and 
the EEC said they doubted 
such a study's usefulness and 
reserved their rights to reject 
its conclusions. 

Dispute arose among pro- 
ducers and consumers over a 
programme of 46 projects 
drawn up by UNCTAD aimed 
at improving the competitive- 
ness of sisal and henequen and 
helping producers to increase 
output. Consuming countries 
found that 15 of the projects 
would help only one producing 
country and refused to approve 
the list 

The EEC also said it could 
not talk about any international 
agreement until the argument 
over the list’s contents was 
settled. 

The Food and Agriculture 


Organisation (FAO) is currently 
studying ways to stabilise abaca 
prices and most delegations felt 
that some kind of agreement 
may emerge at the next session 
of negotiations on bard fibres 
likely late this year. 

A programme of abaca de- 
velopment projects in Ecuador 
and Philippines requiring 
$7.7m (£3.47m) investment has 
been agreed in principle but 
some technical wrinkles remain 
to be ironed out 

Consultation 

India and Sri Lanka are 
already well on the way to 
setting up Coir International — 
basically a forum for consults- i 
tions with consumers — and are 
keen to ensure that any 
institutional arrangements for 
hard fibres as a whole, such as 
a joint council, should not 
damage their efforts to gain 
special status for coir as a prob- 
lem deserving special rich 
country help. 

An FAO study on future 
market conditions for sisal says 
that current over-capacity in the 
production of polypropylene — 
sisal’s chief man-made rival — 
might push down the synthetic's 
prices inspite of rising costs of 
oil, the main input. , 

Another threat to sisal \ 
comes from generally shrinking ■ 
demand for twine, whether ' 
made from sisal or poly- 
propylene. But closures of 
factories making the synthetic 
fibre might help sisal to regain 
some of its lost market share i 
in coming years. 


Brazil raises 
coffee price 

BRAZIL has raised its minimum 
coffee export price for the third 
time in two weeks. The latest 
5 cents rise brings the price to 
$1.90 a lb, just short of the 
$1.93-1.94 level actually being 
asked on the world market, be- 
fore allowing for the 40 cents 
a lb discounts being granted to 
roasters. 

The Brazilian price increase 
had no impact on coffee futures 
prices, whfcfe fell on producer 
and speculator selling. 


U.S. stockpile 
moves 

WASHINGTON— Federal stock- 
pile officials asked a House of 
Representatives appropriations 
subcommittee for $1 69.9m to 
buy materials considered in de- 
ficit supply. 

Commissioner Bay Markon of 
the General Services. Adminis- 
tration’s Federal Property Re- 
sources. Service said that the 
U.S. government would use the 
funds to buy 18 commodities: 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


COPPER — Easier on tha London Moral 
Exchange. After dropping to El .005 
during the late misr-offiee trading 00 
.Monday, forward metal recovered 
strongly to €1.065 on the pre-market, 
owing to fresh buying and short- 
covering. During tha rings the price 
fall back to 0.040 on proftt-taking 
before rallying to around £1.050 on the 
kerb. in the afternoon the market 

held steady at £1.040, despite the 
weak opening on Comax and moved 

■ further ahead .to £1,055 on renewed 
short-covering. However, with New 
York losing more ground the market 
'dipped to close the late kerb at £1.040 
alter £1,036. Turnover 32.750 tonnes. 

. a-m. + or. " p.tq- - “+ or 
COPPER Official — -Unofficial! — 

■ ~~ « * pr 

Wirebars ! 

Cash- 1D43-.5 -31 J 1058-40 —I 

3 months 1052-4 -4U 1050-1 —11 

Settlem’t 104S.5-S2.B — f 

Cathodes 

Dash 1005-6 -51.5 1003-5 

3 month* 1031-3 —54.5 1028-7 

Settle m't 1006 -62 — i 

U.S. Prod - *108413 I . — 


TI N D own on the previous day's 
unofficial close. After dropping sharply 
to £7.650 in tha inter-office trading on 
Monday, forward metal opened firmer 
at £7,850 and moved up to €7.880-, 
reflecting continued U.S. phyelcel 
demand. However, badge selling pared 
the price to around £7.770 during the 
rings. In the afternoon fresh covering 
against U.S. business prompted a 
strong recovery which left the price 
at E7.S30 on the late kerb. Turnover 
1640 tonnes. 


LEAD 


■.in. •+ or p.m. -4- o 
Official — Unofficial — 


£ £ 
483-5 -18.8 

463-4 +B.6 


•50 



aum. 1 

4- or p-m. 1+ or 

TIN 

Official | 

| — Unofficial - 


'+15 

>+4 


High Grade £ 
Cash 774B-S0 

3 months 7795-800; 
Sotti amt] 7760 
Standard 

Cash 7748-60 

4 months 7795-800 
Setttem t 7760 
Straits. E. #2401 
NewYork - 


£ ! £ . £ 
-587.7890-900 —SB 
1-577. 7890-900— 180 
1 — 5M - 

-587. 7890-300 —85 
1-377. 7890-900—160 

Paso - 
-28 


■ £ I £ 

Oash 480-3 -36 

3 months 449-50 —24 
s'merrt 486 , — 55 

U.S, Spot. - 

Morning: cash £480. 90. 85. three 
months £443. 42. 41, 40. 41. 42. 43. 
44, 45. 47. 49. 50. Kerb: three rpgntha 
£448. 47. Afternoon: three months 
6450. 52. 55. 54. 53. 55. 57. 59. 6G, 62. 
64. 63. 62. 63. Kerb: three months 
£462. 60. 59. 58. 

ZINC — Rallied along with lead. For- 
ward metal traded between £331 and 
£340 during the morning but edged 
higher in the afternoon to close the 
late kerb at £345.5. Turnover 26.300 
tonnes. 

1 a-m. + ori p.m. + or 

ZINC Official — lllnonion — 


light trading in the nearby positions 
both cocoa beans and products ware 
egsin neglected, both consumers and 
producers were content to atsnd aside 
at current levels, reports Gill and 
Duffus- 


COCOA 


Yeaterd'ys + or 
Close — 


Buslnee 

Done 


Maroh- 1372 74 -1.5 137546 

May. 1407-09 -4.3 141 a 02 

July 1422-25 -10.0 1440-22 

8ep 1443-45 -7.0 1460-43 

Dec 1483-89 149445 

March - 1310-15 1508 

May 1650-50 - 

Sales: 1.338 (1-330) tots of 10 tonnes. 

International Cocoa Organisation 
(U.S. cents per pound). Daily price 
March 10-140.63 (140.89): Indicator 
price March 11: 15-day average 142.29 
(142.87): 22-day average 145.06 

(145.39). 


' Amalgamated Metal Trading reported 
that in the morning cash wirebars 
traded at £1.043, three i mwM £1.0*2. 
41. 40. 41. 42, 43. 46. 47. 50. 51, 53. 
50. 52. 54. 55. 54. 53. 52. 53, 54. 53. 
Got bodes cash £7,005. three months 
£1,032. Kerb: Wirsbara three months 
£1.053, 50. 49. 50. 51. 50. 48. 47. 48, 
45. 43. 40. .41. Afwmconr Wirebars 
three months £1,060, 59. 58, 57,. 56, 57. 
58. 59. 00. 59. 30. 51. 52. 53, 54. 53. 
52, 51. Kerb: Wirebars three month* 
£1.046. 47. 46. 45, 42, 41, 40. 36, 37. 
40. 41. 40. 


Morning: Standard cash £7.7IXL 50. 
40. 50. Hhrea months £7,780. 70, 90, 
80, 90. 95- Kerb: Standard three 
months £7.800. • Afternoon: Standard 
three months £7.820, 50?. 60, 65, 60. 70, 
7900.-. 

4LEAD— Firmer for fopuaut maul. 
Forward matal recovered strongly to 
trade at £460 on tha pro- marital, reflect- 
ing short-covering. However, this rally 
was short-lived and tha pries fell back 
to around £441 In the rings. The 
afternoon brought a fresh rally with 
forward matal moving up to £464 but 
renewed sailing became apparent end ■ 
three months metal dipped to dose 
that late kerb at £456.5. Turnover 19.050 
tonnes. 


Cash:.,...! 323-4 


-u ! 


£ 

337-8 


£ 

+ 1B.5 


3 month*) 535-6 -8 . 345.5-6+ 18. i 

8‘ment.... 324 • — 9 j — 

Prlmw'ts I - ' *39.5 • 

Morning: cash £323. three months 
£335. 34. 33. ,3*. 36. 35. Kerb: three 
month* £336. 34. 33. 32. Afternoon: 
cash £335. 36. 37. three months £339. 
38, 37. 36. 35. 34. 37. 40, 41. 43. 44. 
45. 46.. 47. 48. 45, 46. Kerb; three 
months £347, 48. 47. 46. 

ALUMINIUM— Rallied etrongly as 
short-covering was only pertly met by 
further speculative liquidation. Forward 
matal opened at £795 and moved up 
quickly to touch £830 belore easing 
beck to close the face kerb at £873.5. 
Turnover 23.850 tonnes. 


COFFEE 


After ppenlng around- unchanged 
levels Robuatas soon weakened under 
commission house long liquidation and 
loses* of £5- £17 were registered, 
reports Dress! Burnham Lambert. How- 
ever producer and trade participation 
lifted values sharply and by midday 
earlier losses had been erased. Stop- 
loss orders wera triggered as the 
market fell below recent support levels 
at the closing call. 


BTD Q04, C end F Antwerp April: 
BWC $499. 8WD $429. BTB $810. BTC 
SS34, BTD $465. Juts goods April 
C and F Dundee: 40 in 10 os £15.59, 
40 in 7 5 0* £12.01. B Twills €33.97. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo. May 398. 404, nil. nil: Aug. 
471. 475, ml. nil; Oct. 414. 415. 415. 
2; Dec. 414, 416. nil, nil: Jen. 414, 
416. nil. nil: March 422. 425. 422. 2: 
May 424, 430, nil. nil; Aug. 427. 434. 
ml, ml. Sales 4. 

SYDNEY GREASY WOOL— Close (in 
order buyer, seller, business, safes). 
Australian cents per pound. March 

474.5. 475.0. 479.0-471.0, 55: May 482.0. 
483 0. 487.0-472.0. 251: July 509.5, 
511.0. 516.0-505.0. 802: Oct. 506.0. 

511.0. 512.5-505.0. 216: Dec. 509 0. 

509.5. 515.5-505.0. 286: Morch 512.0. 

513.0. 514.0-506.0. 69; May 512.0, 513.0. 
512 0-508.0. 17: July 513.0. 514.0. 515.0- 

512.0. 15. Salaa 1.511. 

RUBBER 

TTis London phyaicaf market opened 
easier, with good interest at lower 
levels, closing on a steadier note. 
Lewis and Paat reported a Malaysian 
godown price of 323 nom. (330 nom.) 
cents a kg (buyer. April). 


PRICE CHANGES 

In tonnes unless otherwise stated. 


1 Mar. 11 
! I960 

1 

+ or 

Month 

■80 

Metals 


' 


Free Mkt (a]rtj$ieb0fl»60 


•2180/22 

Copper 

£1.039 


£1.378 


'£1.050.5 

-11 

£1,576.5 


£1004 

+ 13 

21.316 


£1024.5 

+ 4 

Cl.343.5 


5568.6 

-17 

1607.5 


|£484 

-1B.5 

2510 


£463.6 

+9.5 

2497.5 

Nickel 

£3,355 


U.18S.78 

Freemkt(clf (lb 

305/S 2Sc 

-15 

SOS/SIflc 


£280.0 


£280 


E3B3.SS 

-17.5 

£308.85 


1395/405 

+ 5 

1305-406 


I366p 

-114.10,17 14.7p 

5 months ... 

J807.50p 

— l2D.flll74T.Hp 

Tin Cash !£7,89B 

-96 (£7.325 


C7ABB 

-16C 

57.417.6 

Tungetnn22.M&i 

1136.76 

16138.72 


NEW YORK. March 11. 
DEALER BUYING provided considerable 
support (or gold. Silver still suffered 
from technical selling and suffered 
heavy losses. Sugar closed mixed with 
distent monthe - off the limit. Cocoa 
finished strong on reports of further 
damage to the Brazilian temporas crop. 
Co flea add off on a Isck of trade in- 
terest. The decline in cotton attracted 
trade interest. Copper advanced 


ttMaixe-— March 260V2 50*4 (201%), 
May 27M.-271 (271 L). July 283-2831., 
Sept. 293*1-284. Dec. 303*1-304. March 
316 1 *. 

Pork Balliaa — March 40.10-40.15 
(38.57). May 41.45-41.65 (41.32), July 
43.2043.10. Aug. 41.8042.10, Feb. 
52.10-51.75, March 52.35, May 53.35, 
July . Aug. . 

Silver — March 2960.0 (2940.0). April 
3960.0 (2975.0. June 3335.0. Aug. 


sharply on short-covering end dealer 3395.0. Oct. 3455.0. Dec. 3510.0. Feb. 


buying. Soyabeans continue eroding 
while grains finished mixed in a very 
narrow range, reported Helnold. 

Potatoes (round whltaa) — April 46.4 
(47.8). May 57.0-58.4 (58.5). Nov. 73.5- 
73.8. Seles: 710. 

Copper— March 70T.20 (96.00), April 
102.00 (99.50). May 103.30-103.50. July 

106.00- 106.40. Sapt. 108.50-109.00. Dec. 

110.00- 110.50. Jan. 111.80. March 


3570.0. April 3635.0. June 3690.0, Aug. 

3750.0. Oct, 3810.0. Dec. 3870.0. Feb. 

3930.0. April 3990.0, June 4050.0. Aug. 

4110.0. 

fSoya beans — March 619 (521), May 
638*1-640 (643 >j). July 662-663, Aug. 
672*,. Sept. 680V679*,. Nov. 894-895, 
Jan. 711-712. March 728-730*,. 

IlSoysbaan Meal— March 168.90 
(169.60), May 175.90-175.70 (176.60), 


COFFEE 


Yeatardayel 
Cloaa 1+ 

£ par tonne! 


or 


No. 1 
R.&8. 


!y, 


eet’rdaya'Previoud Business 


Close i Close 


| Business 
Done 


Done 


Wolfrm 22JJ4 14,181441149 

Zino oaah l£3S7.5 

S month a. ....£345.75 
Producers —18825 

Oil* I 

Coconut (Phil). 8770t 
Groundnut — t 
Lffiaeod Crude, £436 
Palm Malayan. i»627 JJOr 

Seed* 


111.50. May 113.70. July 114.50, Sept. July 182.30-182.70. Aug. 185.70, Sapt. 
115.30. Dac. 116.50. Jan. 116.90. 188.20. Oct. 191.10-191.50, Dec. 194.50- 
S ales: 12,000. 194.30. Jon. 197.00-190.00, March 

TSilver — March 2900.0-2940.0 (2975.0). 202.00. 

. . ... April 32S2.0 (3362.0). May 3305.0. July Soyabean Oil— Morch 22.20 (22.22). 

l-U4.IOT714.7p 3375.0. Sept. 3447.0. Dec. 3527.0. Jan. May 22.62-22.80 (22.72). July 23.18- 

3554.0. March 3608.0. May 3682.0, July 23.15. Aug. 23.45-23.48. Sept. 23.80, 

3716.0. Sapt. 3770.0, Dec. 3840.0, Jen. Oct. 24.00, Dec. 24.35-23.40, Jan. 24.55, 

3864.0. Sales: 3.000. Handy and March 24.ffi-24.90, May 25.30- 25.35. 

Harman bullion spot 2950.00 (2345.00). IWhest— March 429-429*, (429*,). May 

Sugar— No. 11: May 21 80-21.90 439-439*, (439). July 444*2-445. Sapt. 
(19.83). July 23.57 (24.57). Sept. 24.60, 455-455*,. Dec. 472-471*i, March 483*, 


+ 1 18188*144 

* 1B.5LC391 


LG. Index Limited 01-351 3466. Three month Silver 1360-1375 
29 Lamont Hoad, London SWIG OHS. 

1 Tax-free trading on commodity futures. 

Z The commodity futures market for the small investor. 


CORAL INDEX: Close 453-458 (+4) 


EUROPEAN OPTIONS EXCHANGE 


Series 


April 
VOL I L 


-ABN G 
AK2 C 
AXZ O 
AJCtC 
AKZ P 
AKZ P 
HE) C 
HEI P 
HOC 
HOC ■ 
HO C 
IBM C 
IBM C 


fjto; 
. F-22.80, 
FJ85I 

Fjrc.soj 

. F.23) 

MW 
F.65 
. F.70; 
- MDf 

si 


8.40 

0.70 


3.60 


B 

18 


KLM G 

" • F.70[ ‘ 

75 

_ KLM C 

. JLSDf. 

10 

KUf 9 
KLM p 

.. tsa 

10 • 
50 

" NN C 

■ P.1101 ■ 



NN C 


1 

- NN-C 

- . FUN) 

— . 

PET C 

FY.OSOO! 

It 

PET C 

Fr.eOGO* 

6 


•PHI C 
PHI C 
PHI P 
PHI P 
RD O 
IK) C 
RD G 
RD C : 
RD:P 
RD P- 
RDP 
RD P 

UNLO 
UN! C 
UNI 0 
UNI P 
UNI -P 
NON e 
XOH C 
XRXC 

8A • C 


-MOi 

F.17M 

M 

F,360t 


10 


&50 


47fl 

8*8 

2.50 

0.40 

IJQ 

5.3Q 

0.00 

280 

40 

1.10 


July 

Vol. | Last 


VoL 


Oct. 


4 

16 

8 


10 

iT 


4-50 
2.80 
i an 


1.70 

0.30 


5.40 

1.60 

2.80 

6.50 


w jo.5 


22 
ItiLao 


1 

66 . 

F.190I '570 WO 
F.lTff 562 2,70 
F.140; 

P.1501 



■a • I an 


F.iaq 

F.m; 

F.UDi 

F.Ufi! 

F.lWi 

F.U 

F.1161 




0.90 

4.40 

U 

2.80. . t 
1 ' 
Q.60 
4.80 
7.20 
••• »» 
* 


18 


86 - 

33 

1*0 

334 

14) 

21 
- 73 
73 


2.30 


0.50 


15 

.0 

4.60 

4.60 

8.50 

13.30 

3 


10 

38 


20 

4 


2 

40 


41 

66 

"i- 

19 

1 

3 

17 


Last Stock 


1.60 

0.60 


3.50 

2.50 

1.60 


7 

3.20 


5.30 


18.30 

12 

6)80 

2 


4 

8,60 




F.272 
F. 25.80 


IF.6f.8Q 

P.l£20 

VP 

682”* 

F.efao 

n 

n 

F. 108. BO 

Pf 

Ft.bSoo 

If 

L1&80 


F. 108.20 


5607a 


NICKEL 

a-m. 

+ or 

p-m. 

+ or 


OfflolaJ 


Unofflci'l 


Spot 

2290-3 

-96 

3000-20 

-ID 

S months 

3100-10 

-85 

312030 

+& 


May 


S3 


70 

18. 

1 


**«, 


... _ . wo J 

MMW C DM.15® 

MMW 0 DM.140} 

OXY G ■ -KOi 
SLB'C . fU« 

SLBC . -S12o! 

TOTAL VOLUME W CONTRACTS 
OreCaU 


Aug. 


12 


74 


. 1 
8986 


586 T 8 

Nov. 
iSB7lt 
[DM123 


. . P=Put 


Alumln'm 

a-m. 

Official 

t 

+ or 


£ 

£ 


790800 

-SI 

3 monthe 

819-3 



p.m. t+o r 
Unofflo'l. — 


10 Lm 

815.7 1+2B.B 


March 

May 

July 

Sept _ 

Nov 

January ~ - 

Maroh 


Apr B8.S0-B8.6D 87.10-68.30 - 

May I69.f0-69.8S -89 JO-69.70; 69.60-68.50 Copra Pft(f(p..J«620 

Apr.-Jne, 08.60-60.80 ;09.00-88.40 68.80-67.20 SoyabeantU J.)|827». 
Jly-Septi72.85-72.ffi i72.70-7S.00 75.16-70.58 . 

Oct-Dooi78.76-76.BB 177.10-77.60^ 77.10-74.30 Barley Future^ £95.70 


I69S- 704-4.0 
1870-80t— 12 


Morning: three months £806, 7. 5. 
2, 6, 6, 7. 6. 4. 14. 1Z 13. 1*. 13, 11. 
12. Kerb: three mohtha £812. After- 
noon: three months £818, 17, 19. 19.5, 
20. 19. 18. 15. 17. 16. Kerb: threa 
months £818. 16. 1*. 17. 14. 13. 

NICKEL— Barely changed. After open- 
ing at £3,130 forward motel dipped to 
£3,080 during the Hinge before rallying 
strongly in the afternoon to close the 
late kerb et £3.140. after £3,150. Turn- 
over 684 tonnes. 


Sales 4.376 (4.644) lota of 5 tonnes. 

ICS Indicator prices lor Maroh 10 
(cents per pound):Other Mild Arabics* 
187.67 (188.83); Robustas ICA 1976 
173.25 (174.75): ICA 1969 173.50 

(175.001: Unwashed Arabicie 204.00 
(same): Comp, daily ICA 1968 192.53 
192.81). 


' Sales: 1.095 (1.882)"' at 15 tonnes. 
38 (145) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 68.00p (68.00p); April 68.75p 

(89.5Dp); May 71.00p (7D.50p). 

SOYABEAN MEAL 


GRAINS 


1612-14— 81.511630-14 
1643-45I— 27.S1671-40 

1670-72— 33.5(1707-670 ^ , 

1705-0B -35.51740-07 Jan-Marl79.60-BB.Ofl i8O.4d-B0.6O 79.JO-79.00 ! 

1703-05 — 22.5 1740-06 Apr- JnaM.BO-B3.O0 lfl3.4D40.50 02.80-81.20 Frsnoh No3AMkU6 

Jjy.-Sep2ffi.8W5.flD fli.4MB.46 05.86-84.00 

46 1 80.85-88. 10 j 

No2 Hard Wind t 

Eng. Milling! d t 

Ocher . | 

commodities 
Cocoa ehip,L...i£l,4Z9 
Future May. U: 1.408 
CorfeePt'rMay^l.644 
Cotton A.lndex{93,20o 

The London market opened un- (iolo) &8p 

changed on a featureless trend, reports SSSLifSIl'ui iftR? 


+ I8.25!£392.B 
8780/8SB 

-20 

8866 

-A 

l-a-s 

£437 

•680 

•.esa-ea- 

•560 

-0^5 

£100.45 

£117.50 


1 


£97.86 



— 3 
— 4.5 
—27.5 
Uoj 
+2 
>-26 

£2.530 

£1.472 

£1.4Bi.5 

07.00a 

68p 

£262 

Z02pMla 


Oct. 25.09. Jan. 25.55. March 26.08. 
May 26.00. July 28.15. 

Tin — 825.00-845 JX) asked (800.00- 

845.00). 

CHICAGO. March 11. 
Lsrd — Chicago loose 19.50 (same). 
New York prime steam unavailable. 

Live Cattle— April 88.75-68.55 (69.10). 
June 70.70-70.90 pi JO). Aug. 70.40- 
70.55. Oct. 69.15-69.30. Dec. 70.50- 
70.70. Jan. 71.30. Feb. 71.15-71.07. 

Live Hogs— April 35.95-38.10 (38.47), 
June 40.80-40.65 (40.55). July 41.45- 
41.50. Aug. 41.00. Oct. 40.50, Dec. 
43.45-43.50, Feb. 46.25. April 45.40. 
June 46.40. 


484. 

WINNIPEG, March 11. SBsrisy— 
March 111.20 (110.20). May 114.00 
(113.30). July 117.00. OcL 114.00. Dec. 
113.90 

5 Wheat — SCWRS 13.5 par cent pro- 
tain content ett St. Lawrence 220.30 
(219.90). 

All cents par pound ex-warohousp 
unless otherwise stated. •$ per troy 
ounee. 1 Cents per troy ounee, 
tt Cents par 56-lb buehol. t Cants 
per QO-lb bushel. R f par short ton 
(2,000 lbs). SSCan. par metric ton. 
S5S par 1.000 sq. (eet. t Cents per 
dor an. 


EUROPEAN MARKETS 


ROTTERDAM. March 11. 
Wheat — 17.5. No. 2 Rod Winter April 
$195. U.S. No. 2 Northern Spring. 14 
par cent, March S2Q0. April $136, May 
$196. June $197. Rest unquoted. 
Soyabeans— U.S. Two Yellow Gulf- 


5226. April-May $226. April-Sapt. $231. 
Nov. -March S25I. Braell Pallets March 
5236. April-May $233.50, Juna-July 
$237.50. April-Sapt. 5238 sellers. 

PARIS. March 11. 


LONDON GRAIN FUTURES— Old crops 
moved lower on aggressive commercial 
salting but strong shipper eupport 
steadied the market. New crops cams 
under hedge pressure and closed lower 
with origin selling causing the dip, 
reports Acli. 


changed on a featureless iron a. reports -.irrs- ...J P ortfl March $260.50. April $263.75. May Cocoa (FFr per 100 klloa) — March 

T. G. Roddick, and remained within a Wooltp • 64s kl|305p [ZBapkllo 5286.75, June $272,501 July $275. Aug. 1262-1304. May 1296-1305, July 1310, 


narrow trading range throughout iho 
day to cloae with small losses. 


INHEAT 


BARLEY 


lYast'rdaya + or ! Yeat’rday +or 
Mntti| cloae . -- j close — 


Morning: three months £3.080, 3,100, 
3:095., 90, 95. 90, 95, 90, 3,100, 10. 
Kerb: three months £3.100. Afternoon: 
three' months E3.125, 20, 30, 20. Kerb; 
three months £3.150. 


-0.50 ' 93.00 
-0.60; 95.70 
—0.20 ; 92.00 
-0.30' 96.25 
-4U5 100.25 


-0.40 

-0.35 

-0.25 

-0.30 

-41.25 


SILVER 


Silver wes fixed £1.141 an ounce 
lower (or spot delivery In the London 
bullion market yesterday at £12.68. 
U.S. cant equivalents of the fixing 
levglB ware: spot $28.15, down S2.468: 
three-month S29.098, down $2,598; six- 
month $29,793. down $2,646; and 12- 
month $30. 341, down $1,759. The metal 
opened st £13.15-13.55^ (S29h-30) end 
closed at the same IbvbI. 


I i fftf 

SILVER ! Bullion + or L-M.E. — 
par j fixing - — ■ p-m. 1 
troy az. i prloa Unoffici’l 

Spot...-.-. 1266.OOD-m.1330.Dp -12.6 pricesT Feed barley S. Ta«"g3.»7's’ 


Mar- -| 94.60 
May-. 87-60 
Sapt - 94.35 
NOV-.J 98.30 
Jan.-! 102.30 

Business done — Wheat; March 93.70- 
93.60. May 96.90-95.50. Sapt. 94.35- 

94.00. Nov. 98.35-98.15, Jan. no 
trade. Salaa; 266 lot* of 100 lonna*. 
Barley; March 93.10-93.00, May 95-85- 
55.35. SepL 92.05-31.70. Nov. 96.20- 

96.00. Jan. no trade. Sales: 132 lots 
ol 100 tonnes. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2 14 per cant 
March 99.00. April 37.75, May 97.25 
transhipment eosi coast. Maize; U.S./ 
French March 116. April 117 tranship, 
mem eaat coast. South African Yellow 
April 75.50. Bariey: English Feed fob 
March 99.50, April 100.50. April/June 
101 east coast. Rbsi unquoted, 
HGCA— locational ez-form spot 



Yast’rO'yi ■Jcr 
Cloae 1 — 

Business 

Done 

April 

June ■ 

August 

Ootober.. .. 
December. 
February — 
April 

£ 1 

pertonna' 

109,60- 10,0, fO.OB 
109.50- 9.4|-0.20 

111.00- 11.61+0.05 
1 10.20- 1D.S -0.45 
W.ffi.l*.B -0.B5 
116.D4-17JJ-0.15 

118.00- 18^! -0.25 

100,60-9.00 

lDfl.S0-9.B0 

111^0 

110.70-10.10 

13-BO 


Seles: 63 (66) lots ol 100 tonnes. 


SUGAR 


LONDON DAILY PRICE (new sugar): 
£205.00 (E230.00) a tonne eif lor Mareh- 
April shipment. White sugar daily 
price was £222.00 (£260.00) . 

First trades In May were above kerb 
IbvqIs but keen selling pushed May 
£10 down. On reopening prices loll 
further before rallying altar New York 
quotations moved higher, reports 
C. Czamlkow. 

Susar ■ 

Pref. Yest'rdaya Previous ; Business 
Comm, dose does J Done 
Con. 


r Maroh. s June, v May. t March- 
April, u April, w Aprll/May. x July, 
z Indicator. § Buyer, t Par 78 lb fl8sk. 


cents per pound lob and stowed 
Caribbean port). Prices for March 10; 

Daily price 19-49 (20.47): 1 5-day 

overage 21.89 (22.18). 

★ 

HIDES — Birmingham: Reacting to 
stronger interest. Second clears. Ox 
31-36.5 kilos. 54.8 b a kilo (42.3p a 
kilo); 26-30.5 kilos. 60.8p (47.3o);- 
22-25.5 kilos, 84. 5 p (6D.2p). Light cows 
52.0p (50. Op a kilo withdrawn). 

* 

GRIMSBY FISH — Supply good, 
demand good, punas at ship's side 
(unprocessed) per atone: Shalf eod 
£4.00- £4. 90. codlings f2.80-C4.20. Large 
haddock C3.70-C4.00, medium £3.30- 
£3.90, small E2.00-Q50. Best small 
plaice £3.00-0.90. Leman sales (large) 
£10-00, medium £9,00. Sailhe £2.00- 
£ 2 . 20 . 


$278.50. Sept. $282. Oct. S285. Nov. 
$285. Dec. $291. Jan. $295. Fab. $302. 
Maroh $304.75 sellers. Aug. $277.90 
paid. 

Boyemest— 44 par cent prote in U.S. 
March S226 traded, afloat S227. March 


Sept. 1348-1355, Dec. 1360-1365. Maroh 
1387-1373. Sales ot call 0. 

Sugar (FFr par 100 kilns)— May 2079- 
2060. July 2OB0-2130. Aug. 2130-2135. 
Oct. 2161. Nov. 2160. Dbg. 2250-2280, 
Mareh 2290, May 2320. Salas at call 11. 


INDICES 

FINANCIAL TIMES 

Mar. 10 l Mar, T iM'nth agolYear ago 


DOW JONES 


Dow 

Jones 


Mar 

10 


Mar. 1 Mont* | Year 
7 ago — 


294.59 1300.63 | 314.49 

I 273.67 

(Bosk July 1, 1952- 

100) 

MOODY'S 


Mar. 10 Mar. 7 IM'nth ago 

[Year ago 

1320.5 1576.6 1 1487.1 

1055.2 


mtR v« 
Qo N 

r.66|379 


Spot ..J414.SBI427.3B i446.66l379.89 
FWjWjjgjgBLlg 147Q.I6i38 9.02 

(Average 1B24-2U8-U0I 


REUTERS 

Mar.il jMarTio [M'nth agolYear ago 


(December 31, 1931*100) 


1758. 0 1 1765.6 I 1840,6 / 1539.0 
(Base: September 18. 1831*100) 


MPAT/VFfiPTARl LaUw 3.90-4.20. tirtuniqwM— Jamaican: 0-80. 6* 1.00-1.10: S. African: 679 b 2.70- 

Y EMC A /LDI-tlXj 54/J269 6.50-7.25. Satsumas — Snanin: 3.40. Bananas — Jamaican: 2SJh 0.17. 


MEAT COMMISSION— Average fat- 
stock prices at representative markets 
on March 11. GB cattle 81.40p par 
kg Iw (+1.11): UK aheap 160.1p 


3.40. Bananas— Jamaican: 25-Vb 0.17, 
Onions — Spanish: 4.50-5.00; Dutch: 
3.50; Canadian: 50-lb 4.30. Tomatoes-— 
Canary: 4 50-5.50. Lettuce— Dutch; 

24* 2,40; French: 0.901.00. Cucumbers; 


£ per tonne 


3 montlu l307.S0D-l2fl.1365.0p -7.fi 
6 monthe 1837.50p-12S. — 

iZmontha 13B8.SQp-128. — 


West 94 90. W. Midlands 94.10. N. 
West 93.30. Milling wheat W. Midlands 
97.40. 


March - 
May 

Aug.-... 
Oct 


LME— Turnover 216 (213) Iota of 
10.000 oza. Morning; Three months 


COTTON 

Li VERPOOL— Spot 


54/326s 6.50-7.®. Sebumas— -Spamo; 

95/189* 3.40-4.30. Wllkings— Spanla: 

5.00-6.00. Lemons— Italian: 100/150s 

4.20-4.50; Cyprus: 15-kg 84/1 20a 3.40- 
... - 4.30; Californian: 99/l6Ss 4.80-6.00: 

par kg est dew (+1.9); GB pigs 55. Sp S. African: 80/120* 5.0-5.60. Grape- —Canary: 14/18s 1.60-2.40: Dmeh: 3.50. 
per kg fw (+2.2). fruit— Cyprus: 20-kg 3.20-4.40: Jaffa: Capsicums — Canary; Par approx. 

SMrmn ELD— Pence par pound. Beef: Largo boxes 32/88* 4.0Q-4 80: Florida: 8 kilos 5.40; Cuban; 4.50-4.70, Celery 
Scottish killed sides 84.0 to 68.0: Eire Pink Hash 36/483 5.20-5.40. Apples— —Israeli: 20/283 3.00-3.50: Spanish: 
hindquarters 75.0 to 77.0, forequarters French: Golden Delicious, boxes 40-lb 18/36s 3.0-3.60: Californian: 36s 7.20, 

.. - 5-lb 1.60-1 JO. 


205 D0.210,Bi!U.B0-322.0 l ZlbJH-Sffi.0 
221.&0-Z24 JJl254.«5-5S,00|2iB.fiO-! 1 1.0 
IBS Bfl-255,7ifl4fi DIMS. M|2*!. 00-225.0 

244*00-244.0j2S 1 |sfl-83Jlfljffil. 00-240 J 47.0_jo 50. 0. Lamb : Eng I |£h ^a ms 1 150.0 138/1 75a 4.50-5.80, 20-1 b 233-3.00; Chicory— Belgian: 


and shipment 


(10.913) lots of 50 


to 70.0. *Enghsh smell 73.0. medium Granny Smith 20-lb 2.B0-3.B0, Stark- Potatoes— Italian: Boxes 204b 2.2ft 
54.0 to 68.0. heavy 46.0 to 64-0: Scot- crunaon approx. 20-lb 72s 3.00; 40-lb Egyptian: White 4.20. King Edward 
Sales: 10.061 (10.913) lots of 50 tlch hosvy 46.0 to 64.0. Imported 6.80-7.00; Italian: Granny Smith 20-lb. 4.RW.7D; Canary: 7.40; Cyprus: New 
lion gc on ->c on ; tonnaa. Iroaon: NZ PL now ceason 53.0 to 54.0, per pound 0.16^.17, Jonathan 0.09*1. pw pound 0.20. Dww— Tunisian: 30a 

IS 00 - JOT, 1». BO. 75. TO. aaloa amounted 8 W tonn«. bring- number « CONTRACT— Close (In PM new season 51.0 to S2.0. Pork: Starting 0.10-0.14. Romas 0.10. Pears— por box 0.34-0.40. Caulffloware— 

S' ’L 70 - Thn,B ]££ J n' "'•***»*'» order buyer, sailer onlyj. May 222.50. English, under 100 lb 42.0 to 48.0, S. African: appro*. 34 lb Williams Bon French: 24a 8.00-6.20r Jersey: 6.S0. 

70. Afternoon: Three months 1370. TO. flO tonnes. Demand slackened, but 224.00, Aunuat 236.50. 239.00; Oct. 100-120 Jb 40.0 to 46.0. 12D-160 lb Chretien 6.80, Bsurre Hardy 6.20. English Produce. Potofaw-Pw bee 

70. 60. 70. 85. Kerbs: Three months forward Interest was still sustained 235,00. 248.00: Jon. 248.00. 251.00: 39.0 to 44.0. • Special q Hots non— Very Blurre Boac 5.80, Grape#— S, African: 2.30-2.80. Mush r o om s P er pound 0.55- 

among users, operation* were mainly March 253.®, 256.00: May 253.00. high quality produce m limited supply. Alphonse Lovallae 6.60. WallHam Cress 0.65. Apples— Per pound Bromley 0.09- 

255.00. Satos 306 (273). COVERT GARDEN— Prices in sterling 5.50-5.80. Plume— 5. African: Per 0-1S. Cox's Orange Pippin 0.13-0.20. 

Tote and Lyle ex -refinery once for per package except where otherwise pound Sungold 0.60-0.70. Avocados — Peer#— Par pound Conference 0.07 


1365. GO, 45. 

COCOA 

Inltfelly iond £10 lower, futures 
moved to the highs of the day during 
tha afternoon session before easing 
again to a quiet close. Apart from 


in American styles, with mixed support 
in Turkish and Russian qualities.’ 


JUTE 


JUTE— April C and F Dundee: BWC 
£220, BWD £190. BTB £269. BTC £234. 


S nulated basis white sugar was 
1.7 (same) e tonne lor home trade 
and £289.00 (£321.00) lor export. 
International Sugar Agreement (U-S. 


stated: Imported Produce: Oranges— 
Spama: N avals . 4.00-5.00; Jaffa: 

Shamemi 50/189* 4.20-5.45: Moroccan: 
64/ll3s 4.00-4.20: Cyprus: Valencia 


Israeli: 4.00-4.20. Melons— Chilean; 0.14, Cajtcs 0.16-0.22. Swedes -Per 
White fl.oo-6. M, Green 10-50-11.50: 25/23 lb 0.60-0.70. Turnips— Par 28 ft 
Colombian: Grain ID-kg 6.00*6.50, 1.0, 8prouta~-Par pound 0.06-0.07 

Pineapples— Ivory Coast: Each 12s 0.50- Carrot*— Por bag 0.50-1.00. 1 
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°-w» - Marinis LONDON STOCK EXCHANGE 


Golds tumble and index sustains biggest-ever loss 
Gilts and equities edge forward— Oils steadier 


FINANCIAL TIMES STOCK INDICES 


Account Dealing; Dates with last week’s daily average closing levels. Thom closed 4 save up 3 to S7p. Dull of late on 330p as did Clement Clarke, to firm David Dixon shed a couple 

. Options of 1 1 2. The only issues to attract firmer at 31Su and GEC a shade fears of poor results due to 120p. and ICL. to 136p. Negretti of pence to. 110p. Among the 

w»«ii Declara- Last Account a reasonable business were Shell, dearer at 37 ip. but Ratal. U increased VAT rates. George and Zaza bra relinquished 3* to leaders, Carrington VJyeila 

Dealings tions Dealings Day 121. RTZ, 103, and BP. 101. cheaper at 209p. continued to Bassett railed 4 to fi6p. Alpine 56£p. hardened a furtlier fraction to 

‘J! »3 ar " ?? ar ‘l' trend lower. Elsewhere, scat- Soft Drinks lacked support and Alter early firmness, support 15p. while Coats Patons added 

“ ,ar - r® 5Iar. *.1 War. 31 Sedgwick Forbes UD tered support lifted Electronic fell a to 90p. for Rolls-Royce fell away on 11 to 48p and Tootal dosed a 

, A P r - 11 A P r ; - l Llovds brokers were Featured Rentals 3 to 109p, but Louis New- Grand Metropolitan made reflection of Monday's pre- penny to the good at 27p. 


trend lower. Elsewhere, scat- Soft Drinks lacked support and 
tered support lifted Electronic fell 5 to 90p. 


place from two'fiusinata days by a rise of 4 to 97 p. after 9Sp. mar , H ' t a P^tcujap - good market 

earlier. in Sedgwick Forbes Following rea *r led 8 ®®P * n jj 

A quiet and usually firm scene satisfactory preJiminarv results limited market. B5R improved 

in CVU>1r ..... ... J ... I : , ,* '‘a nonriv In Mn ^u.'iitinn 


Lloyds brokers were Featured R,?n,sUs 3 to 109p, but Louis New- 


Metropolitan 


mark, a particular*- good market modest headway in thin trading lirainarv results and the shares 


56£p. hardened a furtlier fraction to 

After early firmness, support 15p. while Coats Patons added 
for Rolls-Royce fell away on It to 46p and Tootal dosed a 
reflection of Monday's pre- penny to the good at 27p. 


Government Seca^... M.1W 

Fixed Interest 84.tR 

Industrial 453.8] 

Gold Mines. 29B.& 

Onl. Div. Yield 7.431 

Earnings, Yld. % Cfuini 18.4^ 
P/E Ratio (net) f)- . J e.eal 
Total bargains. 80,284] 


Mar. jAyear 


64.151 63.85 81.94 1 64.51 07.96; 72.64 

64.70} 64.72] 64.74 64.8b! 84.801 72.68 

433.3 4S5.T 43a.ffi 460.4| 468. j| 308.6 


continued 


43 3.3 4 S5.T 4SB.0| 
337.5 5523 369.3 

7.4S 7.38 7.3& 

18.58 17.B7 17.78 

6.59 6.86 1 6.B9 


433.0 460.4| 4SS.ll 508.6 
369.3 364.7 366.9] 170.0 
7.3fi] 7.3 3 1 7.371 5,52 

17.78 17.68; 17-831 14.38 

6-ffii 6.93( 6 .87; 9.09 


20,341 23,0761 21,655] 20.2741 22,SZ0{ — 


in stock markets was marred Other issues hardened in S'iu- a Peony to 33p awaiting, today’s Forte added 4 to 179p 


and closed a couple of pence ended 2t lower on balance at recovery’ and both Issues rose 
better at 132p. and Truslhonse 63 Ip. after 67p. Other Motors 5, the Ordinary closing at 233p 


yesterday by a steep slide in pathy with Mi net up 4 at loop preliminary results. while 
South African Gold shares and and Hogg Robinson a couple or hardon< ’ d . a . sharfe 10 Turner & Newall firm 

by a lesser setback in Australian pence dearer at IQSp Com no- 41 -P following acquisition news. 

mining issues. The former ran sites closed qmetJv firm. Royals . ho Pes that the steel An unsettled market of 
into formidable selling from a gained 3 to 333p 'and GRE ■» to could soon be settled following Mr. Mugabe s sui 

variety of sources generated by -j^Op; the latter’s annual results ? ave a i uia11 b00sl t0 confidence in the Rhodesian elec 
lower bullion prices for the 3 re due on April 9. iQ tf 16 Engineering leaders. GKN Turner and Neirall ret 

fourth consecutive day. while the The major clearing banks took 

latter sector was unsettled by the 3 modest turn for the better. /’ yaq-— i — ■ .. ■— < 
continued liquidation of specula- Lloyds closed 4 higher at 286p 1 

tive positions in base-metal and following the annual report. 5, 

commodity markets. while Midland edged forward a I Jf,v * ** 

Gold shares were unable to penny lo 326p ahead of Frida Vs ft nBCTOim 

sustain a recovery until the late results. In merchant banks. 130- I SUDU 3 

dealings and then prices came Brown Shtplev were favoured at 1 t* T l A 1 


preliminary results. 


in the Engineering leaders. GKN 


Rhodesian 
and Newall 


were irregular. Lex found sup- and the Deferred at 235p. 
port aod hardened to 924n. The sharp fall in the price of 
but Caffyns, lS3p, and Apple- gold prompted weakness among 


African 


industrials. 


fourth consecutive day. while the The major clearing banks took 
latter sector was unsettled by the 3 modest turn for the better, 
continued liquidation of specula- Lloyds closed 4 higher at 286p 
tive positions in base-metal and following the annual report, 
commodity markets. while Midland edged forward a 

Gold shares were unable to penny n> 326p ahead of Friday's 
sustain a recovery until the late results. In merchant banks, 
dealings and then prices came Brown Shipley were favoured at 
away from the lowest fairly 3Q2p. up g. but Hambros relin- 
rapidly. Losses, however, still quished 5 to S30p UDT hardened 
ranged to nearly four points a penny 10 55p in belated 
among the marginal and heavier- response tn Press comment in 
priced producers. The FT Gold Hire Purchases, while ’Wagon 
Mines index, in consequence. Finance attracted renewed sup- 
suffered its largest ever single- port and finished 2 better at 37p. 
day fall of 3S.9 to 298.6. Austra- Breweries remained listless, 
lian raining and exploration although selected leaders finished 


election. 

revived 


**• *"■ yard, 75p, both shed around 3. South African industrials. 

An unsettled market of late Reflecting hopes that interest Abercom and South African 
following Mr. Mugabe's success rates have peaked. Properties Breweries fell 9 and 7 respec- 
in the Rhodesian election, made further useful progress lively to the common level of 
Turner and Newall revived although demand was fairly Z25p. while Barlow Rand lost 20 

modest Land Securities led the to 425p. 

— - • - - x advance with a rise of 7 to 300p. Plantations finished a shade 

I while MEPC gained 6 to 2Q4p firmer after a subdued business. 

iVAR C © and Great Portland Estates rose Guthrie added 5 fo 760p, while 

1 1 UK3 Cat 5 to 235p. Peachey appreciated revived takeover speculation 

«■>> ivAnC 4 10 13Sp as did Stock Conver- helped London Sumatra, at 402p, 

I SCIdU 3 UK9 - moo. to 372 p. London Provincial to recover most of the previous 

I Shop jumped 12 to 306p and day's fail of IS. 

Estates and Agency improved 3 

to 97p. Golds tumble 


Equity turnover Am] — 00.77! 126.88] 106.66 105.47 100 . 68 * 174.10 

Equi ty barg ain* total] _ 16 , 024 ! 17,788! 16,2111 16,407! 17,5361 33,608 

10 8 <n <51 .5. II am 4&{J9. Noon <53.1. 1 pm 453.3. 

2 pm 453JL 3 pm 453.7. 
latest fnOsx 01-249 ao 2 B. ■ 

■ •Nil-6,37. 

Basis 100 Govt. Secs- 15/10/26. Fixed Im. 1228. Industrial Ord. 
1/7/35. Gold. M ims 12/9/55. SE Activity July-Dee. 1943. 


HIGHS AND LOWS 


S.E. ACTIVITY 


MOTORS & 
DISTRIBUTORS 


1979/80 

High | Lov 


Since compilat'n 
High | Low |- 


F.7. -ACTUARIES INDEX 


issues fell on the late overnight 
weakness in base-metal prices. 


a shade firmer along with the 
market trend. Whitbread. 14ip, 


Meanwhile. Government secun- Bass, 220p. and Arthur Guinness, 
ties continued to edge forward <j$p. ail added a penny, 
and the tone was mildly Inclined easier at the start, 
encouraged by February's bank- Building leaders picked up to 
ins statistics. However, late close without much alteration on 
scattered offerings, some on the day. Elsewhere. Cement- 
foreign account, pared gains at Roadstone responded to the pre- 
both ends of the market from Uminary figures with a rise of 4 
about J to ». Hopes that the to 82p, while the recovery in 
protracted steel dispute would half-yearly profits prompted a 


to 97 p. Golds tumble 

_ South African Gold shares 

OllS better suffered their biggest ever 

recent .h. ” Mtb“k. Flowing cons^utivedai u ctee S17 flown 

news of the agreed cmimer-flid IS 

from Sun Company Inc. dealings “”™ q 8 u h 0 t ^ t ^ r, “” ke f 

resumed m Viking Oil at IlOi sh amW at Ow outeet The 
compared with the suspension * 


Fixed lnt„ | 77.76 

1 (S/S/ 


jnd, Ord.... ) 658.6 406^ I 658.6 I 4' 

! >4/3) I (16/1 T) [ (4/5/M) m/I 

Gold Mines ] 377.9 j 129.8] 442.3 4 . 

VaMMBl 07/4) 1(22/5/57) '(26/ 


! * —Daily [■ f 

(Gilt Edged—-' 133,0; 141.9 

83.30 | 197.4 49.18 I industrials ... 1 122 . 5 1 129.6 

00 / 12 ) 0/1/56) SD.7B) I Speculative-! 71.7| 51.1 

64.06 160.4 60^3 » Total*- | 85 J' 90 12 

(T6/1I) . (26/11/47)! (3/1/76) | > 

406^ 658.6 49.4 ) - . w ! 

(16/11) (46/781 (RSI6I40) 1M . 5 147 . 5 

129.S 442 Jl I 43J j lndu*trlal».4 120.21 122.1 

07M) (22/5/57) (85/ 18/71) > fioeculative.] 57.4j 55.7 

! .- I iTotall-.-.-. J 86.9 89.8 


64.06 ISO.' 
(16/11) .1(21/11/ 


i5-q’yAVr’ge>' | 

; Gilt Edged.-; 138.5; 147,5 


rrauuieu iu viiuug f/if *jl xius ehgrnlv at thi » nntQPt De Beers fell to 420p, * 

compared with the suspension ■ depressed by the poor perfor- latest progress 

price Of 9100 News of the , "f South. African dropped 60 to 345p. 

ViL-ina nifor anPriuracmri IUTTHer wave Of selling irom rnnaw. V h/pfnrp T-5lllvln*» 


were aggressively sold after the 
latest progress report and 


11979 1 1980 

MAfi aPO MAr JUN JUt AUG JEI 3 NO- DcC lAFl *£B MAP 


Viking offer encouraged f Johann esbure Sid market generally, before rallying 

scattered support for other cStiSntal' 1 “SS2^* This to close 20 off on balance at 

ltoSS r im°, r Sif!fnfluSe’?S SSSMorthTSTof tl»*S 43l >fl ® e lsr9 resui,s - 

knn^ e hi F^' Uu ) \ t F fn r UQtil bear closing and “cheap” London Financials encountered 

£v lSsJS buying from tbe US - 111 the he ^y setting during the early 

firSeri 10 “to 460 ? whtii recent after ' hours ’ business prompted a trading but prices tended to 

firmed Iu to 4oUp ( Willie recent nrinnr thp ^fir^ncr fhp afr#>mnnn_ 


London Financials encountered 
heavy selling during the early 


newcomer Berkeley Exp 1 ora - 


minor rally. Nevertheless, the steady during the afternoon. 
Gold Mines index retreated a Gold Fields ended 22 lower at 


NEW HIGHS AND 
LOWS FOR 1979/80 


meat generally. Other bri 5 bt spots included Si 

Leading shares were faint- up a similar 3 mouni at 282p. i 
hearted for the first hour or so vibroplani. 10 higher at 2SH)p. 
but grew more confident in the ici fluctuated narrowly b<?f< 
aosence of any further falls tn rlosins unchanged on the dav 


Hiuiiatwru M«! ui»i>uie «uui« half-yearly profits prompted a priced un 7 m ->7iin and Hawker vesterdav with a rise of 6 to l’*7 o XL s Gold Mines index retreated a Gold Fields ended 22 lower at 

s gene?,H?. a,so p t&J SS. 5 SK 55 

• h ”“ eio^pshPdedeW^ee, ihdUPfrU,! .ehflere «£ e^r at 3MP. _ _ , _____ 


Tb« following securities quoted in the 
Share IirfomuUoA Service resterday- 
attalned new Highs and Lows tar 1979-60. 


bur <*rew more ponfidenl i □ the vioropiani. iu mgner at in secondary issues was at an traded around the overnight 

ibse S of Int fu^er fafis in « ,CI rtuclu . ated " arr ®*>' h ,- foT 1 extremely low level and quota- levels for most part of the day 

the DU majors and the more d f D ?' ID(:ll , a "^ on u ^ ^ J tions were rarely altered. Among before edging a penny or two 

nii^ JSSS 3,0p - Elsewhere in the chemical the few changes. Ductile Steels higher late Reckitt and Colman 


traded around the overnight Among the leaders, BP, awaiting 


Heavyweights sustained losses 
to £3ji with Hartebeest that 


tomorrows preUminary resuUs. amount ]ower at ^ 
firmed to 3b6p before closing a Dcep popped a Uke amount to 


Depressed prices for copper 
and free market platinum 
prompted large-scale selling of 


NEW HIGHS (13) 

COMMONWEALTH A AFRICAN ()) 
Sthfl. Rhodn- 2>roc ‘6S-70 
BANKS H> 


higher late Reckitt and Colman few pence cheaper on the day at fm ^ter £103 Free State the producers. In Coppers, RCM sram s-ipny ' 

finally added 4 to 204p and 3 62p. Shell, however, ended 6 to Gedild^ toS ’aqd SLHeleM 37 to 19G P uwrenc* tw ™ 

Boots put on 2 to ltep. Johnson the good at 3S2p. Medium and ImS showed Impala 50 _ chemicals c« 

S?%? .S' ,3 ^“ *?. Tr?!? .s" bKqSi'sMM ans “ “ft-e 4 *““•*«*' “"-astfi 


interim figures with a rise of 4 Boots put on 2 to 192p. Johnson the 

to 92p. Alcan Aluminium con- ilailhey l ell 12 to 2S0p reflect- y 

tinued firmly and put on 3 more ing the sharp drop in precious ijm 

to lOSp, but .\malgamated Power, melal prices. A’lnten were sold way. Among Financials, 
a recent speculative favourite, down to I26p before closing a net Charterhouse Group encountered 

reacted 3 to 92p. 6 lower at 132p. Johnson Group selling and gave up 4 tn 72p, 

Despite a denial from S. and Vi. Cleaners gave up 3 to 172p. after bin 


x - r jnovemencs in Trusts were nr i'~>d j™., chnwed Snulhvaal aiiwu at -ooy «uiu 

ing the sharp drop in precious limited to a few pence either vS 3S cheaper at 234p. 

melal prices. VI n ten were sold wav. Among Financials. “l 


Fijianci^I^ d 0Wn a t 795p and Venterspost 
116 cheaper St 538p. 

4 t 2. ‘r p ’ The heavy selling of Golds 


British Petroleum holdjns at wn * to ^ ‘J'!- 4 -*' Movements id Trusts were z i - -howed Southvaal 

around 362p ahead of tomorrow's Uup ' t.nued firmly and put on 3 more tag the sharp drop in precious limited to a few pence either 139 off It ^86p HimSSy S 

orelimraarv result' Shell . , to lOSp, but .\malgamated Power, melal prices. Vinten were sold way. Among Financials. at Vnrf "oSSL*! 

r^ainedVto 38^p Status DlSCOlUlt good a recent speculative favourite, down to 126p before closing a net Charterhouse Group encountered VenWrspost 

The ti-end in leading in- A Press suggestion that MFI reacted 3 to 92p 6 lower at 132p. Johnson Group selling and gave up 4 tn 72p, The heavy- seMta* of Golds 

dustrials was illustrated by the may launch a bid for Status Dis- Despite a denial from S. andW. Cleaners gave up 3 to 1.2p. after bin Rohert Kitchen Taylor jS ov?r tato FtaandJSs 

FT 30-share index which w 3 s 0 S fount sparked off speculative Bcnsford OF any takeover raten- I a Op. after the results and Penios traded firmly and improved 5 to XI rlM nvid. nfs!«nih 

easier at tbe first calculation of buying of the latter which rose tion. British Sugar continued to closed a penny off at 60p. after I25p. AfriS -we ud S to £& So 

the dav, that much firmer at noon steadily and closed 6 up a l 71p. draw strength from Monday’s dis- 5bp also after trading new-s. Shippings were inclined America C omJSiS* 40toMto 

and final! v 3.3 up on balance at after 72p. Elsewhere in Stores, closure that the former has Still drawing strength from the harder. Awaiting fresh develop- jXni^ a oolnt to £31 ^rad 

435 6 Constituent changes were Home Charm became popular acquired a near 10 per cent stake excellent interim figures. Parker meats in the bid situation, qw. ronsolidated Land £2 

seldom more than a penny or m o and rose 6 to 345p and Bakers in the company and the shares Knol] A rose 9 to a two-day Furness Withy rallied 5 to 370p. . * £ IT . 

with the notable exceptions of Household improved 2 to 99p. improved 10 to_ 170p; Berisford advance of 24 to 122p. while Stag Modest rises were again the ■" . 


Australians mirrored the KauSSSo 
weakness of metal prices. Among TJ,ne ^ vt 
the leaders Bougainville gave up amcm ujms 


CHEMICALS (1) 

Rea taut 

ELECTRICALS GO 

Crystalate . ^F»meM Electronic* 

INDUSTRIALS CS) 
GrlpDerrodi Parker KmWl A 

Kalamazoo MacLolUft IP. & V/: 

Sale TJInev 

OVERSEAS TRADERS (1) 


count sparked off speculative Berisford OF any takeover inten- I70p. after the results and Penios traded R firmly an^Sprovefl'to where OM Fields ^Sonth miTs^o^ieS^Nora 1 fcdSrti 

buying of the latter which rose tion. British Sugar continued to closed a penny off at 60p. after I25p. YfrfS nSSunSSSfm fS Mn and fedfie CowS?28 

steadily and closed 6 up ai 71p. draw strength from Monday’s dis- 56p. also after trading news. Shippings were inclined roromattan « lo^sS 1 ^ The meSativ^stocks 

after 72p. Elsewhere in Stores, closure that the former has Still drawing strength from the harder. Awaiting fresh develop- filw a Suo fSl^' feti hSvU^rito iSSrd Oil 


Malay DredgbMi 


NEW LOWS (34) 


zeu ueavuy wiui jL>eanam uu « . foreign Bonds (3) 

lower at 60p and Samantha 10 ^ Ai s. Grt * k 6pc 28 5tab - Aa - 


off at SOp. Lefchardt Exploration 


Gnest Keen and Turner and The leaders failed to attract eased lp to lolp. Elsewhere Furniture scored a sympathetic order of the day among quiet 

Newall, the latter rising 6 to 127p much business but closed firmer anions generally firmer Foods, rise of 5 at 183p. J. Bibby put Textiles. Montfort firmed a 

awaiting today's preliminary for choice, Woolworth hardened Associated Dairies rose 6 to lS4p. on 2 to 158o following the better- penny to SSp in front of today’s 

statement. " "a fraction to 6Stp awaiting while Talc and Lyle added a few than -expected annual results and annual results, while Sirdar 


AMERICANS (9) 

B*rne» Group -. Norton -Simon It 

Caterpnlar . Rlchjrtbon-Men 

CSolt lnd3. SmiHB.FJ 

Firestone Tire . Xerox Cod. 

First Chicago 

CAA NAD IANS (31 
BL of Montmi Bell Camita 

Canadian Imp- Bank 

BANKS (41 

Biers. Trust Y.Y. -Sec. none Cm, 
CpnbaoEO. HandelsMc. Wells Fatso 
CHEMICALS CD 
Norsk Hydra Hoech&t 

STORES fl) 

Amber Day 

ELECTRICALS (1) 

Philips’ Lamps 

EMGfNCCJtrNG (1) 
Nortw,tW * ZJ 

FOODS (1) 

Lockwoods 


LONDON TRADED OPTIONS 


Norton- Simon Inc. 
RKhardson-Merrell 
S»> IB.F J 
Xerox Cpo. 


Activity in Traded options was today's preliminary results. 


further reduced with only 49-1 Leading Electricals 
contracts completed compared strayed far from i 


tits. pence to 144p. Rownlree Grippe rrods rose 4 to 192p on added 2 to 104p on speculative 

i rarely Mackintosh shed a penny more revived speculative support, demand. Lister picked up a 
overnight to 145p, while United Biscuits Applied Computers added 5 to penny more to 6Sp, but recently 


lExTciss'Closing; 
{ priea | offer i 


[Closing] 

| offer ! 


■Closing 
Vol. i offer 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


ACTIVE STOCKS 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parenlbews skew number of irviei 
stocks per section f.o. 


CAPITAL GOODS (17Z) 24331 

Building Materials ' ?3) — 236.84 

Contracting, Conilnjction 1281 370.17 

Electricals CIS) 624.27 

Engineering Contractors ill i 285-23 

Mechanical Engineering <741.. 166.57 -r(J.4 

Metals and Meial Forming! 16) 169.50 +0.6 

CONSUMER GOODS 

(OURABLEM50) - — 218.46 +0.4 

Lt. Electronics, Radio. TV (15i 308.91 —0.4 

Household ijood; (14»... — — 103.12 +0J5 

Motors and Distnbutors (21) 110.00 +0.2 

CONSUMER GOODS 

(NON-DURABLE) (173)- 22L29 +0.5 

ereweri«H4> 266.84 -^0.2 

Wines and Spirits f S* — 302.91 —0.1 

Entertainment, Caiennq ' 17- 1 308.16 -1.3 

Food Manufacturing C19; 197.99 -*-0.1 

Food Retailing n.5' 306.88 +0 5 

Newspapers, Publishing (13: 426.72 +0 2 

Packagi ng and Paper ( 15' 128.44 -t-0.4 

5 forest 43) — 222.78 -03 


Tues., Mar. 11, 1980 




EiL 

Greji 



icamuiq^ 

Div. 

Irvfet 

to-T 

Vield % 

Yield *i 

P.O. 

Cnarce 

, IhUjj 

» ACT 


V 




6.45 
6.61 
6.54. 

4.00 10.30 


1632 5.70 

12.44 4 31 

28.11 10.14 


Irde* 

No. 

lrde« 

MO. 

No. 

l"dev 

No. 

Imter 

No- 

242-52 

2C7B 

244.41 

24534 

25730 

Z36 43 

236 92 

237.S7 

239.60 

235.45 

36975 

37100 

37334 

37107 

39035 

62L96 

627J4 

63036 

63107 

61124 

286.44 

289 04 

289.78 

293.05 

395.81 

16588 

166.57 

16629 

16726 

296.65 

168.48 

16918 

168.99 

169.14 

17233 

21765 

218.77 

21954 

223 10 

23LK * 

307.56 

30903 

31030 

316.G0 

30786 

107.59 

10905 

10922 

110.04 

167 05 

109.83 

11030 

11064 

11115 

124 40 


No. 

Denomina- of 
Stock lion marks 

RTZ 25p 15 

LASMO 25p 10 

Shell Transport... 25p 10 

BP 25p 9 

Cans. Gold Fids. 25p 9 

Burmah £1 S 

Ultramar 25p 7 

Barclays Bank ... £1 6 

ICI £1 6 

Imperial Group . 25p 6 

Turner & Newall £1 6 

Western 3lining . AS0.50 6 

Amal. Pwr. Eng. 25p 5 

BSE 20o 5 

Cuurlaulcls 25p 5 


Closing 

Change 

1979-80 

1979-81 

price lp - ) 

on day 

high 

low 

3S4 

-13 

492 

226 

460 

+ 10 

52S 

124 

382 

+ 6 

410 

278 

362 

— 0 

414 

2204 

496 

-22 

617 

178' 

217 

+ 2 

249 

S2 

500 

+ 10 

526 

197 

420 

— 

514 

360 

370 

— 

415 

314 

76 

- 1 

108 

71$ 

127 

~r 6 

176 

108 

•rjn 

— 7 

268 

121 

~92 

- 3 

144 

62 

3.1 

T 1 

S5 

27 

70 

— 

122 

69 


BP 

BP 

BP 

BP 

BP 

Cons. Gold 
Cons. Gold 
Cone. Gold 
Cons. Gold 
Courtaulds 
GEC 


OPTIONS 


DEALING DATES Otter Exploration, Coral Leisure, 

First Last Last For Hestair, Wilkinson Match. Euro 

Deal- Deal- Declara- Settle- Ferries, Inco. Comfort Hotels, 
ings ings tion menl Acrow A. RTZ. BP, Lonrho, 

Mar. 3 Mar. 14 Jun. 12 Jun. 23 Nortiiern Engineering, UDT and 
Mar. 17 .Mar. 28 Jan 26 Jul 7 FNFC. A put was done in 
Mar. 31 Apr. 11 Jul. 10 Jul. 21 Ultramar, while doubles were 


35 Textil«C241 - 129.66 -0.8 

3 6 Tobaccos (3) 20131 

37 Toys and Games! 5) 55 00 


2890 11.67 
42.97 1450 


OTHER GROUPS (97) 204.61 -*0.2 

ClwmicalsGTl 296.5 2 -+Q.I 

Pharmaceutical Products {7> 21130 -*-03 

Office Equipment lb) 115.94 -*-0.7 

Shipping (10) 468-08 —03 

Miscellaneous (57» 243.54 +03 

INDUSTRIAL GROUP (492) 229.64 + 0.4 

Oils ( 8 ) 772 00 + 0.4 

500 SHARE INDEX... 272.48 + 0.4 

FINANCIAL GROUP (117) ' 19421“ ”£oT 

BanLV 6 J - 212.89 +04 

Discount House, HOi. 212.92 — 

Hire Purchase 15' ... 1B7.90 +L1 

Insurance (L»fe> «10« - — ._... 173.32 +0.1 

Insurance (Compo$iie»«9i._ 12617 -0.2 

Insurance 3rofcers i !0i. . 285.98 +17 

Merchant Banks 1 14 10257 —05 

Property 144). 371.60 +1.5 

MisceUanecws »9> — 129,28 —0.4 

Investment T rusts 1 1091 2lt.91 +0.3 

Mining Finance f4l — 197.53 —37 


FIXED INTEREST PRICE INDICES 


6.92 6.74 22023 220.70 22271 22333 24160 

65 8 7.09 26632 267 15 268.93 268 87 258 19 

6.12 6.89 303 21 303 24 305 73 30553 346 88 

6 81 6 95 304 35 30556 310 90 312 63 315 45 

7.51 6 00 197 E5 198.05 199.82 200.13 220 51 

4.89 8.83 30529 305 35 308 10 306.66 279 38 

7.10 5.77 4Z603 42875 436 10 436.51 42453 

8.86 555 12757 123 78 130.61 13L39 148 67 

5J1 9.36 22207 223 AS 224.61 224.95 22987 

11.88 4.60 12864 12824 128.56 130.00 18412 

11.67 3.93 198.14 195 74 19940 20238 29121 

1450 2.86 34.85 34 79 3483 35.02 92 23 

7.05 7.10 20423 20724 20813 209.73 217 05 

8.02 554 29657 306 00 306 79 307.63 304 82 

6.05 10.12 210.74 21338 21189 21414 26806 

7.05 6 38 11510 115.83 11756 12127 14720 

6.90 1138 46968 47135 478.18 48045 426.99 

6.65 7.64 24187 24355 24557 24710 Z3977 

6.74 '6.94 228.61 23D22 23157 23177 24638 


ICI 

300 

80 

5 



1 

_ 


ICI 

330 

50 

10 

60 



— 


ici 

380 

10 

— 

28 

1 

41 ■ 


id 

420 

5 

10 

20 



29 

— 

Land Secs. 

300 

14 

5 

27 

* 

40 

— 

Land Secs. 

330 

6 

a 

14 





— 

Marks It Sp. 

100 

2 

10 

ei* 

1 

U1« 

— 

Shell 

330 

56 

15 

72 

15 


. — 

Sheri 

360 

83 

3 

48 

2 

60 

— 

Shell 

390 

13 

17 

38 

37 

40 

11 

Shell 

480 

7 



15 

92 

24 

— 

Totals 



244 


86 


SO. 

i 



May 

August , j. 

November ' 


— } 359p 


— 496p 

i 

— 70p, 

— 375p 


— -j 299p 


ChygeWaret 
1 Zpc Ptg. Pn 
EmhMrt Cpn. 


INDUSTRIALS (S) 

a HrnMHil.&j3 


Hymui 11. & J J 
l.C. Industries 
RtatlBiwm 


INSURANCC (Z3 

Combined las. of Eni)la>uanc« (OK) 
America 9pc Conv. 

LETSUHE <f j 
P an Alias _ 

. . PROPERTY (1) 

Mclnerney 


RISES AND FALLS 
YESTERDAY 

Up Down Same 


Imperial Gp.| 

Racal Elec, i 

Racal Elec. * 

Racal Elec. I 

RTZ 

RTZ 

RTZ 

RTZ 

Total ! 



British Fonda 

Corpus., Dorn, and 

69 

1 

20 

Foreign Bonds ... 

22 

4 

40 

Industrials 

206 

234 

858 

Financial end Prop. 

133 

71 

291 

Oils 

14 

16 

1* 

Plantations 1 

3 

11 

14 

Mines 

4, 

109 

38 

Others 

20 

73 

re 

Totals 1.. — . 

471 

513 

1447 


UNIT TRUST SERVICE 


For rare indications see end oi 
Shore Informal!*:* Service 
Stocks favoured for the call 
included BSR. Town and City. 


arranged in Siebnes (UK), John 
Brown. Town and City. Bannah. 
BP, Coral Leisure, Cfaarterbail, 
Amalgamated Estates and UDT. 


OFFSHORE & 
OVERSEAS-contd. 

Uojds Bk. CC.I.) U/T Ms n. 

P-0. Bo* 195k SL Welller, Jersey. 05342756: 


RotfochU Asset MgL (BenMHfa) 

PD. Box 664, He of Bermuda BW, Bcnauds 


Prices m Mar. 6. Next de*g Mart* 12. 

Royal Tract (CJ.) F4. Mgt. Ltd. 

P-O. Box 194, Royal Tst. Hse. JoTey. 053427441 
R.T.IrtTfd__ — 8BRM3 lliW-O-M 232 


Uv,sTrBa( fc^ i S 3te | - J1US Save C Prosper Ipfienntlon 


TSB Gift Fund Managers (C55 tW. ' 
10W«rfSLStHefl*r,Jersey(C7). 0S3473404 

Tokyo Pacific HaWogs KV. 

IntkMs MxmwM Co. M.V, CUraom. 

RAV per store Mar. 3 US»Z25L 


is 1 , 

!tv 


. >5? ir 

'..ii i ■* 


RECENT ISSUES 


EQUITIES 


19421 

+ 0 .b 

— 

590 

212.89 

+04 

42.43 

6.68 

212.92 

— 

— 

937 

1B7.90 

+ L1 

07.48 

523 

173.32 

+ 0.1 

— 

6.07 

126 17 

- 0.2 

— 

779 

285.98 

+17 

17.24 

6.85 

102J7 

-0 5 

— 

5.90 

371.50 

+1.5 

5.61 

2.97 

129.28 

-0.4 

16 07 

7 07 

2 it. 91 

+0.3 

— 

5.97 

197.53 

-3 7 

11 67 

4.48 

398.39 

- 1.1 

12.72 

6.76 

253.99 

+03 

— 

634 


6.94 228.61 23022 23157 232.77 24638 

5.07 768.71 808 05 B24 - tff 840.16 620 67 

6.43" 27147 275.74 Z7B.20 23053 277 05 

5^0T " 193.60 195 56 196.79 195.1b 

2 92 21214 22603 21880 722 . 28 2262B 

— 212.83 213 25 214.29 214.49 245 42 

7.43 185 94 186 12 386 62 186 73 13116 

— 173.22 172 79 175 40 174 39 15188 

— 125 87 12525 126 00 127 43 34253 

8.34 281.17 28407 28513 237.17 33681 

— 303.32 303 33 103 73 104.10 9056 

39.69 36634 363.98 368.22 368 91 32932 

8.17 129 81 13055 132.13 130.89 12419 

— “3750“ 21914 22U1 ' 22166 234TT 

10.40 205.04 210.07 226 39 216 35 139 01 


= = -d 

= 3 a - o 


Issue 

Price 

b: 

5-3 £5?! 

zn ergo 

High 

Low 

'To- 

50p — 140 

95 

il 

F.P. 21 5 102 

100 

ao 

F.P. 7 6 .103 

sail 

5 0 

F.P. 28 2 115; 

10 

5 » 

F.P. 7 J B9 

72 


F.P. -• 34 

29 

44 

F.P. — 60 

57 


-S : - i _ i- , - 


ii'! -w i - i - 1 - i — 


Webber ElctComIUD 59 


. .. 1.25' 2.7 3.4 7.7 
1 b3.5l a.fli 5 . 9 ; 5.3 


Lloyds Bank Intemationat, Geneva pnSL- 

P 0 Bex 438, 1211 Geneve 11 (Swteeriato) 17177, 
Uoydili*. Growth _|5MI9J> 225-DO! -*5J0f 08 RSU^} 

Lloyds im. income _(sS£* Zr2J0|-^ 450 

M & G Group SL Fixed ' 

Three Quays. Tower H«EC3R6Ba 01-6264388 Yen Bond 
Atlantic Mar. 4 ____JUSSS5? 5.711-0.491 — Exo/ty Fonds 

A4toralanEx.Mar.5 UTO W 7M ... j — oSISrt CjptW* 

Gold ExAcc. — _US0JJ4 57VB ...,J w imemadTEv’t— 

— l||i lai-aa 3.72 FarE 

(Accum Uorts) (ZliA SOj -L2J 3.72 North 

Mtflamt Bank TsL Corp. Uersey) UM. fJS’onraxd idi 
28-34. HIISL.SL Heller, Jersey. 0S34 36281 nnlQaKnd ,sL * 

Midland Dreyton GllL|94.9 95J| [ 1238 ; 

Samuel Montagu Ldn. Agents Conwoa* 

114, Old Broad SL.EC2. QEL-5886464 55*2** ^ 

AnoUoFd.Feb.26 
Jaofra, Frb. 29 
117 Groix>Fe6-l .. 

117 Jersey F#*20_ 
ttyjerterOjftAZ?.! 

Murray, Johnstone (Inv. Adviser] IXLa Mo 

Wi HooeSi- Clasgow, C2. 041-221 55Z1 H-JiV- “ 

HooeStFd.FeO.29l USS3L74 J J _ 

Murray Fund Feb. 29 USSl£(» . 1 _ 

Padflc Fond FeO-29 j USS33S00 | 


Save 6 Prosper Infiematfena! 

Tokyo Pacific Hldgs. (Seaboard) H.V. 
P.a Box 73. St Heller, Jersey - - .. 4SM 73933 intfaus Minignnrm Co. N.V. Cnag. . 
FtarfMirert Foods ' AAV per store Mar. 3 US352M. 

aVaS" lS^ “iJ i5jd TjmdaR Grasp 


5X3 P.O. Box 1236 Hamflfeo 5, BenDwti. 2-2760 
Owse« Mar. 5 j _ft/SSl_ 2 S i%< .. J SM 


J 1 StDroosK*-* 


Con raodhy- — * — 1»85 2092W . — J — 


****Feb. 6- CMeeMy deafiajs. fMh deetogt 

ScWbluyei I n te rnati o n al Moot. lid. 

41. La Motie SL,SLHefier, Jersey. 053473588 


SAQ4. 

CUM - - 


FIXED INTEREST STOCKS 


British Government 

Under 5 years. 

5-15 yeae 

Over 15 ran 

Irre d e emab le^ 

Miim&s 


Tn«. 

Mar. 

11 

Day; 

cnanqe 

S 

ri til 
iw&y 

ti 7d<. 

1030 
io dale 

100.49 

+021 

— 

230 

10188 

+ 0.20 

— 

220 

10730 

+021 

— 

211 

11832 

-026 

— 

L7B 

20325 

+ 0.20 

- 

216 


9.63 402.62 41L39 


FIXED INTEREST 
YIELDS 

BnioA Sort. Ar. Guss Red. 

1 Lo-.v 5 years.....—... 

2 Coupons 15 years 

5 25 yean 

4 Medium 5 years 

5 Coupons 15 years.. 

b 25 years 

7 Hilb 5 years - 

8 Coupons 35 years. 

9 25 year. 

10 Irredeemables 


415 95 56L40 
261.14 255 27^ 
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§3 5=| 1979,80 
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FP — J7p 3SrP Aurora 3.B5 1 , Cure. Prof 36iin .... 

IlljiOp f.P. 15 2 121pm lCUpCIifford Chas.- 12 1 , Cum. Prer. 122p 

F P. 30.5 9Sp .95 Felixstowe Dock 9fi Cum Red Prof, : 93l = ; 

“ - 2'9 112 111 Globe Inv Tst 11-'^ Conv Una Ln ‘90-96. ..'Ill 

, a: 10 29 5 asf Tii Mid Kent Water 9s Roa Prof. 1986 7»a + v, 

F.P. 24.4 97 95 Rh'm’nw'h & Uxbridge Wtr. 9%RdPf 19S&J 95 , 


Nat. Westminster Jersey FtL Mgre. lid. "VarEaaFi 

45 La Worn- SL, SL Hr far, Jersey 0534 36241 

^lyFSISrJ^^rlSJ sohS-Loi * 4 jn Schroder Life Snap /_ 

Negit SJL Emerprtg Hoosr, Portsmouth. . .07US27733 

10a Boulevard Royal, Luxembourg fES£ Ua,— 

WAV Mar. 7 (CSS 11 K _ J | _ sIJS; 

Negit Ltd. IgretfiatBresL 

Bank of Bermuda Bldsp^ HanlKos, Bmsds. 

M3S I 1 - laa^J - Utt. lntnl. Mnomnt CCJJ Ltd. 

Pacific Basin Fund 14, maa er^St. Sl Hdlx " 

10a Boulevard Royal. Lannbaarg. J- H*«T S ch r od er Wagg A Co. Ltd. ‘ - UJA.ftod s^UBWW . fbjZlZLj 4L32 

NAV Feb. 27 1 0SS3i3 1-Q5H - 120, Cbeaptide, EC2. - 01-5884000 - - - r™v ( «Z 

PO^SfSSSSSLra Mmxro i ™ &*«.& /todde. Ud.i 
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_ P.tt . Bee 1388, MwdRon 8 cmn*» ' 
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07D527733 U«>m I n wjlii i eiUi Ges rihcfaft qjMf 
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“RIGHTS*' OFFERS 


l<ner-Oollar Fund US 

Far East Fuid US 

Inti. Currency Fund ._ US! 

DoKir Frd.tm Fund. U& 
Ster. Exempl Oih Fd. £X 




DariloaFd.Mar.5_; 

IBBStltisS 


I i 

jTues., March 1 1 1 Mon. 


i Thure. i Wed. 


20-yr- Red. Deb &r Loans < 15) 
Investment Trust Pre fs. (15) 
Com!, and Indl- Prefs. <20 1 


f Redemption yield. Highs and lows record base dates and values and constituent changes am published b 
Saturday issues. A new list of the constituents >s available from (he Publishers, tha Financial Times. Bracken House. 
Csnnon Stmt, London. EC4P 4BY. price l&p. by post 25p. 


1 Tues. 
j March 
! 4 
i 

Mon. 

Majeh 

5 

Fri. 

Feb. 

29 

Year 

ago 

'.apnrex* 

50.26 

50.23 

50.32 

54.63 

47.55 

48.15 

43.15 

50.39 

61.41 

61.55 

61.44 

70.77 


^ a Latest 

Issue =_ Renunc. 

Price a ~ Date 


13S Nil 21 3 2 5 32 om 27pm AG8 Research 

*23.50 Nil -- -• 15pm 3am Bank ol Montreal. . 

330 Nil — — 61pm 22pm duff 0>l. . . . 

33i; F.P 22 2 28 3 69‘; 58 Edwards i Louis C.i.. .. 

F-P- 3.1 24;1 B4& 660 Hammorson Prop. A.. 

6 «p f.p. 212 


60 Premier Con*, Oimeldfl 1 66 


1 S H r^«r 
■ 50 - ! 

' 31pm, .. .. 

3pm 

25 

. Sflpm: . ... 

820 -b 
iSibpm —15 


Pro.«l fr (^tol Ufe Ass. (CJL) , 1 

y r n 1 , zz - Si***** eaemtfOm 26726/9 Managed Fund „(BSK3N 4663SJ — BV-AMWilQ 

Wf7in9««i-fl W.4 44.61 ,.„.J 6lL5LSFiLPefa.X.I *.• lww u 

?tod l a&p? Fd --®L| yS&l - -1 - Singe, S. PHedtander Ldn. Apenb. . 

ireS: eSSy rT'— So ffl -i “ antowx.st.BC4. : ^lSa 9646 . a 

Pure, ^ * Mat* — 


01-6004553 


■ ^ 1 Next deaiiribr5l’5. _ Oggwj^ - y- IBB M 22.W-01EI 6 .W 

Quest Fund Mngmnt. Uerny) Ltd Tokyo TnA Mar. 4-HASSUU -.T,Z3 aBL 

^ ^ Standard Cbartered IntL Sd. 1 

Own hrl/ Secs. jn.U17 1 09m J 2^,95 N9Fe4toxe, LuxrmbWrB- 

Our«rrei.Bd._L "BSaoi KmH 'H dH HAVFeh.29 1 VSSiJbS J- 

Prices on Harts 5. fan deahnSTtoSli^ 

Richmond Life Ass. Ltd. Stronghold Management Lfeut 

48. Alhol SweL Etou^as. I OJH. 0624 23914 »• 

|y ge Silver Trew _lgj^ _ tonmodlgr TnBL--.f!3143 13&77f, 

Do!ejti inaxneBd.”!! U8i? 127 Id ^ 0.4 lSj* SarinnJt CJersey) Ltd: b) ' 
r&SJUPFSS- iSl 6 — J 17 ® **** «*■» toi Rd. SL Hefler, Jsr. 1 

CamPonC.GT M-.|64.9 -3fl — Amertc*iBlod.TsL__B4S0 4.UI- 



0539 wwi standard Chartered IntL Sd. Fd. ‘ 

' — 1 ^-31 37 rue Notretoxc, Luxembeurg. 

' — 1 « NAV Fell. 29„ — | US99A5 . J-Ol^ — : 


Psi-.unci j'.-on dais usually last day lor dealing Ireo cl stamp duty, b Finurao 
obs'k- a "."cspeetus Cciimaso. g Asiumsd d.v<lcr.d and yield, u Forecast 
divdvne: rr.-er ba;cd cn previous year's earnings. F Dividend and yield based 


Stronghold Management Lkattad . T »*rLMf&»rsZ 
P.a Box 315, S. HNlw, Jerwy. 0534-71460 TKF.LM.Feh.M 

tomnodtoTres(-_.fI31S 138J7f, 4 — 

Sormvest Ctercev) Ltd: (a). J '"^vSiB? 

Queen, Hi. SLHefar.Jrr. 0534 27309 


7 Ltoary PUar, Sc H 


Imcesfc. MngL. Jr$y- lid. ' 

. 053437217 


Ward ley Investment S er vi ce s lm 


« holders. ■ Alioimsnt Eouers (or fully-paid). • Provisionol or 

Jatment ' et,or5 - ■* With warran(s. ff Unlisted securiry. ti Issued 
* tomant'nq 2 pbn«Cipating pral. shares and 1 ord. share at R3.50 pvr 
unit 1 Dealings under sabCial ru'e. 


O.C. CouWTOtiitT* 

w 

tPnon on March 


40, Athol Street, Oovpn, I 


cnwn« _ 

Next drefap Lurch 14, 
Ned dealing March 22. 

. Mnt detona^tsrr 


03B TIvCafaTflat 


TSB Ifntt Trnst Mnmn. (CJJ lid. «• 
30. WTrerfSL.SLHflfar, Jersey tty. OO 173494 


'■.SMUP"* Growth Managaments 

S. [QJJ | m ; ™ to ( USS25JS H25J) 


tRnces Ort F* 21. Men OmNm htech’ 
tritoUl offer u Hatch 7,1® 


t ab. dtg Matt 19. 
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AUTHORISED 

UNIT 

TRUSTS 


Mv Unit TA Hoars. (4 
72a,fiSBrtw*ftt*A»tee«3r _ 02965941 
AiOryW^.ft^T'* ' « ’* 

SEfCaplW 

Abbey 

®sg-&. 

JtterlNLfiTFnd. 

En*flj*OrOB.T»J». 

Mm Amy * *wfs Orat Tst. Mngn. 

4S. COn*jPL ton** EC3V 3PB. Ca-623631 

9Us| J 13.4 

ified Hwtera Cram (a) (a) 


Dtertfonwy Unit Fund Manners MimiUfe Management Ltd. 

2 BfanfeU St, EC2M7AL 01-6384495 St George’s W#», Stevenage. 04! 

Disc. Idc. Mar. 7 {214,1 228.4} 5J1 Growth Until 1675 71fl -- 

E. F. Winchester Fund Mngt. Ltd. „ _ 

44, Eboassbiiry Square, WC1A2RA 014238893 Mayflower Management Co. Ltd. 

Great Whidwwr [17.4 1431 I 7.18 14-16, Gresham St, EC2V7AU. 01-4 

GUWtohMWTDVss_lZ03 zLy _~1 5.43 Income Mar 3 11] M - - 

Eubm & Dudley Tit. Mngmnt. iid, jfflW* 3 Ms M 

280 AJb«narte SL,W1. 01-4933311 ^ -5 tuq — 

£^ Du ? C iIi ulf 7 Tr M Fund Managers Ltd. 

9™Sf *^7^ ffit Tr ’ CaMhHc} 30,Gre3ftbm SL, EC2P2EB, 01-1 
ArtwshartRl,HigtlWytto*e. 049433377 Merc. Gen. Math 12 155J CAM -4. 

EqrtytLaw (74,7 7651-0.71 589 to uS! March U Jrft . 103-5. 


Stewart unit Tit Manege* IMJ*) City of W«tn^»brr Aisnrance 

M385«£l 031-2263271 ^ A-6B49664 


718| — 1 3.95 
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SMS » 


West Prop. Fund 

Managed Fund 

Equity Fund — 

Farmland Fund , — .. 

Utm Fun) 

GW Fifflt).. „ 

««!= 


J-Tij 


Legal A General Prop. Fd. Mgrs. Lid. 

11, Queen Victoria 51, EC4N 4tP. 01.24896: 

LAG Prp. Mar. 1— ..007.1 1125) ..-.J — 

Nki sob. On April J. 


i. Ltd. Schrader Life Group? 

2489678 Erterpri* H«e, PortsnitoL 


Son Affiance Fond Mngt Ltd. taRSliSs — or 

014004555 SunAlBancem^HorStam. 040364141 Mfa tolT 

"Tf MUfeW W*i « feH&Z 

iflj IS Target TsL Mntrs. Lld.f(aKq} f^toftyto — 


8WB-™ 

Bi«Ll«ls.Fail 

®hbse= 

esztdtMuL- 

HjnSSfcC.FDi5i^I 

w«~ Funds 

HrghYMdFd « 

| » ■»•■»<* FtMfc 


J -H CM Fh*! Interest I2S2 ail ....J 12J0 

...J ®sid!“IS7 SliH’Sfi MhHM^ Bank Group 

oiSSSk S SSKs falB: 5 "" r Swn 

1 -J “* #BS£f II i = i 

4|= i assess M 

SM59 JFi^y FdjTYSZ: Wh U3 ■-• 3 M Capital §5 

towr^Uiks — 3BA Si'3 ’ — lie 5oT flea m 3j-6 

’ -M inconr ta5 

DaAcEuq.,.MWMw« 

North American 


Sjd +0J ^4 

W ::: 9H 

1 :::::: 


life Assor. Co. of PenncylKUi'a 
8, New Bd, Chaliam, Kent. Metfw 
LACOP Units 11023 10.74( _ 


Flunflnt.— 
Managed-..- 
Uanrv 


Medway B1234B ***** 

w - 4 - 

Incame Ditlrtt. K-2 

OX-2477699 inamwfl«oni.„_ 95T 
— — J — B5. Pen. Cap ..^mh. 2403 

;d- U^i-csrlU 


Uoyds Life Assurance 
20. CWtoa 5L, EC2A 4UX ■ 
MufiyGwth._ | . 156776 


19, Athol Crescent, Ecfln. 3. 

Kffli==|8i 

G »1 fleam - 1165 

liwcstmentTrusi-™ 34.1 
5&-r„tei Sltualianj 2.1 


BSAK&d 


wgd^.Si^ Sueet.Hrm^T^ 

nprtNAGen— HM Midi -Ml 356 5^eelna>iT» 


FnunlniBtAn Unit Mat Ltd. (a) 
64, London Wall, EC2MSNq. 0] 

American [494 * 5Z£( - 

AmFricanTunariwd-lsoJl S3 _ 
Capital TE. 


Pacfflc AccunU- — - 

SUsE 



ciin Do. Accun. — 
^TtSt High VleM— 


(Aecvn. UnHu 

n ti i n Tt Extra Income Trust. 

Io3 luHmieTB 

in Intfinnwh Fd... 
— -I 7 -“ (Acorn Units). 


po. team' — 
Japan & Pacific-.- 

Do.Accum. 

-Prices £TS 


ProtedtBd March 12. r 


lK.Mar.12.fi 
l Actum:— fi 


63.g +L1 

805 +0J 

i m — ■ 




W4L Pr/S.eguayAK. __ 
ObZUZ PrnvClbSnortCao.-. 
195 Pens. G8t Short Alt. 

|| SESSiffiSE: 

ts. Pw*- G» Long Cap-. 

ffl 

4;S NFSEAtx. 

2® Fix'd arrenqr 

eWn Perferai Untb — J 


« :e 

UAO . "3 

’ wtS* 


0p.5*A'Prp-Frb.2B 
On. 5 'A' Eu. Fed. 26 
S"A‘ HyTFrt- 28. 
3 l'A’ Mol FrO. 28. 
A'Dw.Fe. 
Pr.Ac.Ftt. 

PM.Eq.Cap.Fe6.29. 
Pam. FuL Ac. Fab. 29. 
Pens.Fal.Feb.29.-. 
Pen. Mg. Ac. Feb. 29. 
Pem.Mg.DLftb.Zl. 
Peis. Dp. Ac. Feb. 29 
Pea. Dtp. Go. Feb. 29. 



Bridge Manegemeiit Ltd, 

070527733 GPD Bor 590, Htm I0»g 

= *!Sefc=WP5nl=dMi. 

_ Britain TsL Mogmt, CC.I.) Ltd. 

— 30 Bath Si, S<. Helm, Jersey. 053473114 

— UA Dollar Penuminitad Fd*. _ ... - ' 

— JSSS'BcrtFu51llu^B ZZ\ TM 

Demaitated 

Iwest 


m = 


— Eouhy nPTKien Cap. .1111.7 

— Eoum Pwq iMiAcc. ..WS.7 

— F. Iii. PeaXy..— — HM, 

— F. InL Pen. Act.. li 0 ^ 

— Money Pm. Cap, — H098 

— Money Pen. Acc— .0166 

— Prop. Pen. cap [126.7 

— ** n,p ' ^Prtc^ve’tor" Lite Series « March 7. 

— Pensions Sens B Mach 4 Wr prices Ml (WKL 

— Seottbli Widows' Group 


F v Eh & hit Fd. 


~ High im.5Ug.Tst. 0.805 


0 Mi 

Zhli 


„_.l 420 
Lt» 

;z 

..... 14J0 
mu 17. 


munnurw.,.,mp i ..—j — raurw^ tA 

Loadun A'deen & Httm. MtL Assur. Ltd. hw.Wy.ll5.7_ 

Series 111 These are bri nricn formher paBdn. 129 lOngsway, London, WC2B 6NF. 01-4040393 Irw. Pfy, Sr. Mar. 


P0 B« 902, ErMwrgh EH16 SBU 031455 6000 Butt« *g*~ 


value 41 March 

„,,Sd Deomulsv. .IfJOb, -.-n ..- ■ 

£a. apdJi fmnt on request Nnf dnafaag mar. 2J. - 

Brawn Shipley 1st. Co. (Jersey) Ud. 

P.0. Bo* 583, Si. Heller. Jmey. 053474777 

ssssastdifc »a™- : 

Butterfield MaaagM»Rt Co. Ud. 

P.O. Box 195, Haralllon. Bennoda. 


Commercial Union Group 
Sl Helen's, 2. Undershrft, EC3. 01-2837500 
Vr. An. Ac. March 8 _| 70.61 I — J - 

Do. Amity Uu 1 22.91 ] —J — 

Confederation Life I nsurinct Co. 



§^<g°ESinSg) m*SS S36 G.T. Unit Manogen Ud 

U.SJL.Eaap' 41002 1IK&(-1^ 336 16 Ftetwry Drais, EC2M7DC 

Anderson Unit TBut Managers Ltd. S^^P- ln<wne — (ffii 

IS&MWliSI, ECTS 6AA. ■ _ 6239231 AT . I^Td^TrCZZ; il73l 


us asiJ&^^^i^.SiSSrS 

“ KSg ^dM JS SSSfS'fccgS 

433 Funds in Conrt' * MIA IN,)* Tnct Mi 

tS ^ T r^KJTO*^WC2. 01^05 "j^JUTswiir 

ft ^£ji£g MLAU "ta W 

, ‘TniS W «^Wi 0 ractfes Crixt irw* Murray Johnstone I 

Itt G.T. Unit Manogen Ud.* Gia«o 

“ 01-6288131 MJEtropean—— -J61 


a Next desBng 


Managers Ltd. 

u-Se. EC4R 93H 01423 1050 

■~w jH=ja 


Andeesan U.T 1583 612| J SAO G.TI U.S. & 

AnsbHtar UaR Mg rut Co. Ltd. eVjtowfi 

],noUeSL;EC2V7JA. 01-6236376 ftL® 

Inc. Monthly Fund—pa.0 163LDM | a94 GTTlniT.Fi 

Arbutlusot Securities Ud. (aXO bXf^Ej 


L%=t 


37, Queen StvlAOtioa, £C4R 1BV. 

Htah Yield 141.4 «.J 

ftaixiL Unto) _M4 Iii 

Extra Income FU__J«S 103 

■^S^Wdiyi.dSSm^ Sal 

MSrnllwtSliziral S 

Canted f unfit _P«a a 


G.T. lnt’l. Fund 18 

G.T. Four Yds. Fd..— 50 
S.T. Far East 4 Gen. 55 



SSEKE tt=M xfflrJH? 

MLA Unit Trust MngmnL Ud. 

Old Queen Street SW1A9JG. 01-222^177 

MLA IMts 159.7 6281 -2H 3J7 

Murray Johnstone U.T. MgnLV (a) 

163. Hope Street. Glasgow, G22UH. 041-2ZL 5521 

MJEbrapa W „ [r .. j 6U 673> I 2£B 

Doflna Day Friday. 


Tower Unit Trust Mngt Ud. ' So. Chanwy Lane,wt 
39/45 Fhtshwy Square. EC2A IPX 01-6282294 

*■«&«=» 13=83 ® HHS5SE 

Trades Union Unit TsL Managers? 

100, Wood Street E.CA 01-62flBOn Fixed lnt.ftrn 

TUt/l March 3 IS M # SIM -. ..I 543 


SO. Cranccry Law, WC2A 1HE. 01-242QZ32 Fond Interest 


■Asset BuBdet- E47 j4 49.91 —1 - 

London Indemnity & GnL Ins. Co. Ud 

18-20, The Fartmry, RNdtaig 583511. 

SKSSCzr-’ilj . 3148 = 


lrw[ Ply" Sr. MaTTiE Uh-7 
Inv Cash Mar. 7_... 1111 
ExL UL Acc. Mar. 5.. 154.1 
Ext UL Inc. Mar. 5- U6.9 
Pen. Man. Mar. 5 — 310.7 


J 185 

...J 299 

: tb. 4. - 


--J — London Life Linked Assur. Ltd. 


81 Kina WMIam St, EC4N 7BD. 

i pr^~m 7 ^ 

Depotil^ pi ISt 

Mixed 196.7 


Skandia Life Assurance Co. Ltd. i^SS«eHtew EM 

Ul-166 Fleet St, London EC4 2DY 01-3538511 ^ 

MwagedAec.—.— JJ6.D 302-9 — 9-3 fldhierba' — — iK 


Sidiren Income ...._W5HJJ amj ..._j «.t 
P rices at Jan. l. Next odt day Feb. 4. - 

Capital International $A 
43, Boulevard Royal. Lu xembo urg 
Capital InL Fund _| USJ2ZJJB [ — \ — 
Charterhoose Japiut 


Mutual Unit Trust Managers? (aXg) 

15 CopthaDAxe., EC2R 7BU. 01-6064803 

gsatefcl! «^| ss 

SSSfElSEfcl^ J£l3ife 


Cnmhfll Insurance Co. Ltd. 

i F^,Chdref(«._ 024MU51 K Consul. E.C3. 

m-iza«i77 '-J ^ 

I “211 137 4Sl£itsJSr F |!_ . Bi ?L 7 “H S? MjicGnvt FeO20 

z&ss* ffl 3 1 5Ss£s 

Z “ M H 1 Cr“wT^ 

■ ml rd IS C^.LJfeme.W 


EESasiJ»-J^=- |H 

Credit dk Commerce Imuirance Fteribie Fu 

lyft tVomf Sr LoaAm WW5FE. 01-430 7091 Inv. J nat F. 


The London & Manchester Ass. Gp.? 
01426 5410 Wboiade Park, Exeter. 0392 523 

.I _■ to. Growth Fund — I 255.1 I — I - 

.'"'I H 


Credit & Commerce Imuirance n B& tFiirt- 

120. Regent St, Londtrx W1R5FE- 01-439 7081 tot. Tnat fund 

C&C Mngd. Fd. 11320 24ZOI ;._4 - gj’SSCTi 

Crown Lite, Fixed lioerest FA 

Crown LKe Hse u Woking GU21 1XW 04862 5033. „ . , 


(Amim. UnttsdUI 

Jim 

T__| 1625 (Acoxn. UnhsL 


U436SU G. 4 A. Trust (a) («) 
I rx-J Ji-JR 5 Rayleigh Road, Brentwood. 
SiiS wfX G-6A. 136.9 


(Accmn. Ihutsi — 

«10%W*vri.UJ.w_ 

FmAProp-Fl* 

GiaM^Fund. — 

(Accum. Ones' 

Growth Fond 

iJUxuntlMts) 

Soulier Co's Fd*_ 


~wl4. rdiS u5c3£. iw 

teas. ttTbon. M 5ecoad Thun, la SmaU CoS - 

Veridy deding On Frimy. Trctnotorjy- 

rst Mgs. Ud.? (aXO Kf^STS^: 

WC1V7NL 01-8316233 Ameticwi 

—HOLY 109.61 J SJM FarEadAGen. 

I 6. Next sab. day weeh 13. GoveK (John)? 


IbTbWdnri.Uts.T — 200 2L6) LOO Extra Income 

Foreign Fnofi**--__ M5B 1154] LQ Income 

N. Amrr. & lot PdR. 30.4 }zS LOO Amxnotaihxi - 

G9t & Fixed lnt*J_. W.4 . 43 J 6.4J Growth 

-Aeon. UWts>„_. mA , 649 UK M&. Leaders — 

Doings. ITies. *Yte& ItThurs. **Sra»d Ttwri. b> SmaU CoS 

month. •'•Slteridy dedhtg On Fr%r. Tedwotasy _____ 

Archway Doit Tst Mgs. Ltd.? (aXc) 

J17, H5TnHotboro.VfClV7NL 01-8316233 American 

A.-cm*wy Fmd-_ — &0L9 109.61 J SJM Far E*d & Gen. 

Price- at March 6 Next sab. day Math EL GoveK (John)? 
Beidays Unicorn Ud.? M(cX«) V !#fr L**t EC2 . 

Lhaoorn Ho. 252. RbmAFriRtt, C7. 02-5345544 gd diJdr. F rt. 29 — 

Itelcani America —.1295 3L7l-0« 211 *”*■ UW| !.— r- 

Isfc-.i’ u ■).£ 

Do tjp itxt 727 . 7Bln -02 5Jg 59 Gresham Sheet, Ei 

88tK==B Ja$L II saepey 


igZS Gartmore Fund Managers? («Xg) 

m>5 2 Sl Mary Are, EC3A 8BP 01-623 6114 

1 js 

1L00 commodity Stare W03 43a -S 2.94 

rr.. Extra IncnnwTst [23,2 2S.ffl -0J 938 

2-15 FarEastTrua 041 37 3 +12 2J0 

245 High Income Tst B5A 60Jbd -01 1015 

income Fund ■, .... |7Bji 10? 

l^.g^F5r -~r K ' -03 642 

is 3aISI^o3 2« 

GIMn (Antony) Unit TsL Mgs. Ltd. (a)' 

inn 3 Frederick's PI, Old Jewry, EC2 01-588 4111 


National Provident Inr. Mngn. Ltd.? 

(0277) 227300 48, Grattduircb SU EC3P 3HH. 01-623 4200 
39.41 — t 528 N.P.I. Wft.Un.Ta ■“* evai_tw can 

? (aXg) 

01-623 6114 NP^ 

16 -Prices' oa Fab. 477 Ned dtaKTliw. 12 

'Prices on Feb. 28. Next dealtog March 27. 


tofyMar-U-- 
Vang. Tee Feh727_ 
(AcamL UnttsJ 


Wlck-Dttf. Mar. 7 W2 . 

Do. Accum. 1861 

Tyudal Haugen Ltd.? 
IS, Cwyngtjtoaa Bristol. 


National Westminster? (a) 
161, Cheapsfcfe, EC2V 6EU. 


toHri (Accum.) 
Extra Inc. 
Firmncljl 
Growth lev 

Income-- 

PonMloTjw. FcL 


01-6066060 in 


-ag ia60 

-62 lfisg 

+62 4S0 

-Ol 4.m 

■3S 


J*».u 



S I 

(Accum, umts) 

North Amer.Gnh. 

( Acdxrr. Units). 

. IK®! 

5911 (Acoxn. Units) 


NEL Trust Managers Ltd.? (i)(g) 

Milton Court, DorMng. Surrey. 5911 

UBrntSu w S5SS™ 

CjpnaJ wwtrL* 

Northgate Unit Trust Managers LH.?(eXy) | a ,^ T V 

20, Moorgme, EC2R6AQ 01-6064477 

flmrsSkcW & :d tfi 



Dfet Fd. lien. 

Mang'd Fd. Acc 

Uang'd Fd. InH. 
aiig'd. Fd. I no 
Fd. Act 

Fd. InH. 

Property Fd. Inon. 
Fixed Im. Fd. Acc. 
Fixed Hit Fd. Inca. 
Equity Fd. Acc. 
Fd-InlU 
Fd. I maa. 

Inv. Tjt.Fd.Acc. 
1nv.Tit.Fd.lnU. 

Inv. TsL fo. inon— — 
Money Fd. Acc. 
Money Fd. Inon.. 
Inierl.Fd. 

I me i^l. Fd. Incut—. 
High Income Fd 
Invest Fd Acc ... 
Crown BtL Inv.'A 
Mixed Fd 
Fd. 



-631 4.49 
031 225 UM 




i 01 " 5 ^ 8 Norwich Union Insurance Group (b) 


S 

LM Grievesoa Management Co. Ltd. 

643 59 Gresham areeLEC2P2DS 01 


remrori 1 flnc nunvihU UHHIII Iiniuaiabi 

irarj if 


Financial Pr'rty 
Do. Accum. 


Crusader Insurance Co. Ltd. DepootTbi 

Vincula House, Tower PI, EC3. 01426 8031 Do. (tecw? 

Grth. Prop. Mar. 4 —|90i 10071 —.J gJTSSLy 

Eagle Star Insur ./Midland Assur, Pacific tc* 

L, Ttueadoeedle St, EI2. 01-5881212 Do. (Accum! 

Eagle/MId. Units 157 JS 5961+03 770 §fi u f f 

Equity & Law Ufe Ass. Soc. Ltd? sttoroe't 

Amersham Road, High Wycombe. 049433377 Uanaqed 

fxstffc i -rr-ps ig|:B - Bgfc 

Fixed {merest F— 1105 llb3 +141 — G Ut Edged . 

Gid. Deposit Fd — 1121 liaS) .1 — Deposit 

Mixed Fd_. 127.4 134JU -Oil — Inyestment- 


M & G Group? 

-413 IlJS Three Quays, Tower HHI, ECM 680. 01-6264588. 

::::: z ®= z 

1701 Family 1980~_—r 2112 1 — 

+03 — Family 1W1«* E316 — _ 

+07 14.94 Family 82-86“ ^3 — I — 

-03 - Gill Bond— fia6 127.7| - 

-0.1 — HM> yield Bohd“* -195-1 1COM — 

-0.1 663 imematnl. Bond" nuf 12U — 

-0J — Japan Fd. Bond* K3 5 45.7] — ... — 

-0.5 — Managed 8and MV —ili8.9 177.4 ._. — 

-05 697 PersaTPension— J 329.4 J — 

+0.1 — Property Bond" [190.1 199.71 — 

1669 Recovery Fd. Bowr -1932 97 J.-... — 

-0.7 — Prices an 4 “March 6 “ Ite J i 14. 

-06 563 FtexUe Pension Fim prices on Feb. 19. 

&=t Hi = 

I American (Cap) — — . iaft.8 10601 -371 — 

ur. vaA 1493 z 


ed(to) 


S^Sr.” = 

“March 6 “Man* 14. 
jam prices wi Feb. 19. 


01-626 0511 Pens. Managed Acc W7.5 1D23 -03 — 

..... - pens. EtSytec.-... mo UM^-iol - 

— For Prices ol Viter Unto and Gtarwneed 

— Basis Bain please Pbone 01-353 B511 

-J = ^■u^HS'rtrtasssJ-ttd. 

Standard Life Assurance Company? 
52155 3 George SL, Edinburgh Elf 2 ZKZ. 001-237971. 

- I ~ Managed 1104.4 HNfl-OJ - 

- sx?— -zte mfei z 

■ — 1 irnernukniai 10761-17 — 

“ Fly Interest—— |9B6 Ml +0.2 — 

— ] — Sun Alliance Fund MaagmL Ltd. 

SunASianceHoose, Horsham. 0403 64141 
Exp. Fd. Int Feb. 13 .10616 168.4] ..-J — 
01-6264588. bteBd.Mar.ll.— | £9.45 1-0381 - 

I — — Sun AWance Linked Lite Ini. Ltd. 

— Sun AManee Home, Horsham. 040364141 

= = -IBeSavzrW m?4’ 

— Property Fund. 344 8 1523 — 

■ _ InteroationalFA B7.S 922! — .. — 

" Deposit Fund W.8 liSS — 

— “ Managed Fund 3256 £@2 +0ij - 


037483999 

Acbiipa SfS'S Seel - ™ s3 

Adhierta- 46 45 -015) 331 

Fondak — 29^+0® 4.*g__ 

FtsKfta feQLra 2069 -0J« 196 

Emperor Fund. — _JJ6JE ,A32 — J — 

Hhpano !Z|«129 464^ — ] 162 

cave Investments (Jersey) Ltd. 

P.O. Box 86, Sl Purr Port, Cuenney. 0481 26521 
t H. GB Growth W.-.IM 61 5-«| ■— I ,2«S 

teBKStJit a Jan 

•OMlr Deabigs. 

CornMI Inc. (Guernsey) Ltd. 

P.O. Box 157, St. Prter Port, Guernsey 

ImnL Mao.Fd P910 21201 .._J — 

DW5 Deutsche Ges. F. Wntpapfenp 
Gnwehurgweg 113, 6000 FraWdurt 
Invesu JMOJJB 333« — .J — 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 

Dell. Inv. Mar. 4 (2.B0 2.941 . — I — 

Deutscher Investment-Trust 

PesKuh 2685 Btebergxsse 6-10 6000 Frankfort 

fiEBSbKKzzISara ttlSUid = 

Dreyfus Intercontinental Inv. Fd. 

PJ>. Box N3732, Nassau, Bahamas. 

NAVFrb.19 [USS26.Z0 27.77 ) — i — 


Sun Ufe of Canada (UK) Lid. Emson & Dudley TsL MoL Jrsr. Ltd. 

&iW?Er rSU r^f 5400 EreSCBJ!^ cWSw 


««c=E 

. (team)- W1.9 


-0.7 - 
-0.7 — 
+0.3 — 
*03 _ 


Maple U.Gnh. 

M$r L<. Mangd. _ ' 

ESir LI. Ea?Z — 

Persia. PnJW.— i 

P*«. Man. Cap 100.9 

Pens. Man. Acc.— .._ 107.9 


Sun Lite Unit Assurance Lid. 

107, Cheapshfc, London, EC2V6DU 01-6067788 


Group Tst Fund [372-5 392Jjd+05| 650 


Special Stas— 


Manufacturers Lite insurance Co. 

Sl George's Way, Stevenage. 0438 56101 

Managed 11345 M16J — — 

Property. — 1X3.5 US]y — 

Deposit . 109 4 ilS3 ™ — 

I men merit »6 5621 — 

Internationa 1068 U2.4I . — — 


Do. Growth Acc.. 557 -Oj 

Do iTxtxne7rtw-IJ51_5 96.9a -02 

Do. Prt. A'm. TslT_PD35 226J -16 

Dg.WMaMle TSL _^.|48.7 gJ -06 

HtsLIn.Fdlnc. fe/.Q 693 — OJ 

iv. irMt pn 4 848) -071 

Baring Brothers & Co., Ltd.? foM«) 

88, Leadwnall SL, EC3. 01-5881 

Stratton The* 12146 20** I 


59 Gresham Strew. EC2P2DS 

Barriaqwn Mar. 5 ChQ7 

(Accum. Units). »Sa 

SrScSrorrMarTZHI 917 


ffjsa5sar^ ,, wa«i 


Pearl Growth Fd 

Amxfl Unhs 

Peart ine. 

Pearl Unit TO. 

(AcamL Units) 


TSB Unit Trusts (y) 

21, Chantry Way, Andover, Hants. 

Dead logs to 0264 6343 

(b)TSB General £E3 54 

(b> Do. Accum. Efl3 73. 

(b) TSB Income B?.§ M 

(hi Do. Accum — KB2 73 

tsb Scottish. mg 91 

(hi Do. Accum. pli 100. 


1^1 Equity A Uw (Managed Funds) Ltd. •' 

Amenham Road, Higli Wycombe. 049433377 M er cha nt Investors Assurance? 

lad. Pm. &piHy- — 1120 0 127-21 — — Lean House. 233 High Sl, Croydon 03 

026462388 nd. Pen. Property — 99.4 1®46 — — iwa ami 

.3 lad. Pen. Fixed InL- 99J IMJ Property- --—— 

3SI 8 ssi a z S 

ZS-j HJ Prices Uftb. 14. Next seittemem an Mar. 13. uSSSKbL; — sSn 


Easily-. 196J SA.3+U - 

Fixed Merest U46 12D.3 +03 - 

CuoranteedCash U4 0 iaJ.ffl ,..._ - 

International ».l 98J -13 — 

Diartbrirtoe. (102.9 10M +o3 1083 

Prices lor Serin 1 single p re mi u m ptaas 
wHI be IraaioRilly higber thin dree above. 
Target Lift Assurance Co. Ltd. 

53? "SMSSfos 

Mao. Fixxl Ine " 

Man. FunfCap— 

Man. Fund Acc. 

Prop. TO. Inc.— 

Prop. Fund Cap. 

Prop. Fd. Acc._ 

Prop. Fd. iw 

Fixed InL Fd. Inc. 


szszm sf::.- 

32“ (Aooim. Unitsi— . — 1 756 7BJ| 1 

£g Guardian Royd Ex. Unit Mgrs. Ltd. 

Royal Exchange, EC3P3DN 01-628 


Pelican Units Admin. Ltd. (gXx) ■ Ulster Bank? (a) 
57-63, Princes St, Manchester. 061-2365685 Waring Street. BeHeu. 
Pelican Units flOtLZ 3078) -0.3) 5.70 (b)Uhter Growth |3 


Prices a Ml 14. Next uMeam i 
Family Assurance Society 
(See Planned Smogs Group) 


• (J23235Z31 Gartmore Bonds 


38.9o| -OJJ 640 


Bating Bruthers & c«, LhL? (■»*) (ag) GaanM TO B0S9 1WJJ-0.9I 488 

88, Lesderaail sl, EC3. ■ 01^88201 Henderson AdmhtWration (aXb)(c) . 

h i 

Jtott sob. day <1breh XL “March U. SSotuSSi t!S_ 160.7 167JJ -031 721 

RroKrtie^KUig VAtoSU E^ CJ 0L62S4951 1 1 3a ^ 


ni!*MBrm Peraetual Unit Trust MngmL? fa) 
01 ^ 8 ?5?- 48. Hart Sl, Henley on Thanes 04912 ( 


Unit Trust Account & Mgmt. Ltd. 
King WlHiam SL EC4R 9AR 01-62 


For undeririin unit prices of Gvunore 
Lloyd's Lire Oonds see Gartmore Fund 
Managers under Au t h or is ed Unit Trusts 


Leon House, 233 High Sl, Croydon 

Property , 2001 

Property Peas——— 7A1 

Equity - 7JJ 

Equity Pem. ZM 

Money Marlorl 1628 

Money MkL Pens. 22fi3 

Depo^l 345.4 

BSS^= S5 

WT:= W 

hS-jSSwei- • 1§3 


Find lid. Fa. Ine. . 

? Rued InL Fd. to 

01-6869171 

•'“ “ UX Equity Fd. to 
_ Iol EaiHy Fd. Inc. — 

- ftBR^iSEz 


48^ HartSL, Henley on Thames 049126868 Wng Wl8u«nStEC4R9A 

MzjiKUHfezfj 

VWIA 2RA V ^^01-6238893 jK^SsLEcSS 


NEL Pensions Ltd. 


01-6234951 Asilcurazionl GENERALI S.pA NEL p._ [wn LU 

3=1 i SM&ST 

4 — l 4.97 Portfolio Lite Ini. C- lid.? Nelex Eq. Acqpn — 11451 


King WnHam SL EC4R9AR 

Income Units —.P1.9 

Accum. Units —139.5 



C Drtf^ T ’Toies. TWed^^S. VSIb. 

Britannia Trust Management (aMgXz) 

9521-0141 683 

• • _7£3-D.fl 
B^-oa 606 



m a 

w«i3w^toCTlHli3 ili^ iS 

[) fewm Fbnds _ 0 ^ 

6B II W 

*.« North Amer. ©2 »3 1J1 

■ 5 .Sr® 


Provincial Ufa Inv. Co. Ud.? 

222, BWiopsgau. EC2. 01-2476533 

^«i?:~ISJ8 MM IS 

Pntstt. Portfolio Mnges. Ltd.? (aKHXc) 
Hal bom Bare, E&N 2NH. 01-4059222 

PruderoW-1 1139.0 14781-081 5J7 

QuBter Management Co. Ltd.? 

The Slack Exchange. EC2N IMP. 01-6004177 

Intt^FundzIl^O 212 


01-6234951 

aazj t» 


General Portfolio Lite Ins. C. lid.? Nelex Eq! Aeqnn — Psi 

Vanij Hse, Crouhrook St, Cheshum. Herts, WX Netac MojgrCap^ 598 

Portfolio Fd. Acc 1632 I —.J — SuJ Sjt K S” ffn 

Portfolio Fd.injt— ,. 1563 1 ~.j - Km* TO to"" 50 8 

pSSSKSpSl'SJ - . NSMSSSS:z;i^ 

wissMtffi »d - sjgsfca? 

Greshsm Ufe Au. Soc. Ltd. Next ssb. On 

2 Frlncexrf Wales Rd, B'nMutlt 01202767655 , 

G.LCash Fupd- — .00*8 SHU- g g Mws lons B 

G.L Equity Fund .11148 12081 ..„.J — 48 Grittechurth Sl_ 

G.L Gill Fund. m82 125-51 — J — Managed Fund . — - 




H 31.1 

stay FMl 2S. 


3.L imi-Fwd .1___ — .. 

G.L. Ppty. Fuod__.|lifi 123.71 ._..4 — 

Growth S Sec. Ufe Ass. Soc. lid,? 
Growth & Sec. Life An. Soe. Lid. 

Guardian Royal Exchange _ 

Royal Exchange, E.CJ. 

Guard bn Assurance 


” Ref. Pun Ac. Pee 

ReLPtanCap-Pen.— 

MaiLPen.FiLAcc.. 

Mxn.Prn.Fd.Cxp 

Gill PeiLWArc. 

GiH Prn-Fd. Cap. 

_ Proo.PeiuFdtec. 

„ Prop.Pen.Fd.Cap. 

_ G liar. Pm Fd Acc. 

Guw.Prn.Fd. Cap. 

DAPeo.Fd.Acc.. 

DA Pen. Fd. Cap.. 

9911 Tramfctter n ational Lift tits. Co. Ltd. 

— 2 Bream's BMgs,EC4AlNU. 01-4051 

— • VSertes2Man.Fd._m? . 1Q5J -L* ■ 

2 Equity Fd .. 966 1017 -fi 

n Proo7Fd_ 2&.2 114.4 -L 

-Flxedhd Fd. 99.0 104 J -lfl 

-I — VSnries 2 Money Fd_ 10L4 186.7 +f)3 

— Wrote InresL ra.._ 1748 184J -23 

-■-J — ?Tid5 Managed Fd-1M.B 138.7 -f3 

— VMogd. frw. Fd. Inf... M>77 U3J -3.4) 

■ ttiwgtttftj ffiM 

Man. Pen. Fd. Acc.— 159.1 16/.4fi -2Jj 


| Z: - E.D.I.C.T. 1225.7 23381 .—J 220 

| I — - — The English Association 

J “ 4 Fore Street, EC2. 01-5887081 

iffd — E. A Income Fund*-.IS18 549] — J 7.78 

, ur. t&n&Ejitt M 3j$- 

6 DU 016067788 rtHert deaSng MWth 12. “MeM oeatag March SL . 

S tgij “ Eurobond Holdings N.V. 

+ U — Handehkade 24, Wdlrimud. Csracao 

-13 — Euro Hldgs [HSS18J9 198q-0JH| 3110 

^SSb 10 ® FAC Mgmt. Ltd. Inv. Advisers 

lun dree above. 1-2, Laurence Pouncney HJH, EC4. 01-623 4680 

r-A^Ln rS^v^il si \::d 

U^ro$S%)9941 *«* «** 5. l SErt? dralwBL ' 

117.a ,.„J — Fidelity Mgmt A Res. (Bda.) Ltd. 

12fX — pjj. Box 670, Hamdtoa, Sermuda 

15L1 — - Fidelity Am. Am— I VSBfiSB ' ' ’■ 

mi — Futefity Dt. Sav. TsL I liSSSifi 

137.7 .. .. - Ftdeare Far East Find. 

— — Fufellfy InL Find- 

-77. , RdiHIty Pacific FA 

U29 "" — Fulrirty WoridFd.. 

— Fidelity Mgari. Research (Jersey) Ltd.. 

“ Waterloo Hie., Don SL, SL Hellxr, Jersey. 0534 

III m z \M - . 

= BfbftEjH 9071 d 1225. 

— - — First VBcing Commodity Trusts 

~~ — 10-12 St. George's SL. Douglas, loM. 062425015 

"HI — Fa.VIk.Cm.TsL — |37J 398* J 6.40. 

~ Fleming Japan Fuad SJL 

SO — 37, roe Noue-Dame, Luxembairo 

UJ.7 ..... — FFImuningMaf3._ USS41.40)..-.. _ 

113J1 —1 — Frankfort Trust Investment— GmbH * 

H. Co. Ltd. Neue Mafmer SiraBe 74-76, 06000 Frankfurt - 

1051 m «z . 

fflj — Free Wortd Fund Ud. 

1042 -li — BwwrfteM Bldg., Hamdton, Bermuda. 

2(67+02 - NAV Feb. 29 | US52M85 j | . 

1M7 -u — S.T. Management Ud. 

iSi -li — Aarir. Hie-. lf> Fiosbuy. OroA.UmdM EC2 


llig +01 - 

^flig+02 - 


' Rdtance UnH Mgrs. Ltd.? 

Rrtoce Hie, Tunbridoe Welfj, KL 


Abbey Lite Assurance Co. lid. 

1-3 SL Paul's Churchyard, EG4. 01-2489111 

0892 22271 EqittyFund —138.8 lS 8.2| -1J — 

-081 626 EmMy Acc. 34 4 3tJ -£3 - 

__73 688 Property Fd. Ii»52 ISffSI +DJJ — 

_1 68ff Property ter M3.5 2143 +08 — 


NPI Pensions Management Ltd. awn.™.™.-*.. 

48 Gntcechurch Si_ EC3P 3HH. 016234200 Trident Lite Assurance Co. lid.? 

Managed Fund .1196 J 207.7! .....J — London Road, Cknceuer. 045 

Frees March X Next deahng April L Managed 0413 14881 ..„. 


London Road, Gfcmceuer. 


New Zealand Ins. Co. (UK) lid.? 
MaWawi House, Southend SSI 2JS 070262955 
Kiwi fay Inv. Plan — [17 53 180.7] ...J — 

UK Equity ______ 8?7 94 5 -O. — 

ArowSm H05 U6.4 -O’ - 

Pacific 334.4 1416 -D — 

mm - 


11a SmSwto^UlBtt 12951 -OJJ 689 i rinauni sq. ec 

HHI Samuel Unit Tst. Mgn.t la) SSw&a-ffr 

45 Beech Sc, EC2P 2LX 016288011 UT “ 

if ffiSSSS-zdfi’ H g&gSLZ 

3 32 (o) Ocfiar Trust 1TO8 7581-02 282 7Z-BD, Satehoase 

rrfcl 3 « K-i'ssnM 

524 fq iSn Trurtf— IHpl* 30 -03 324 NX. InU. Fd. CAi 

m ^i&wTtSZ:g> 55.4ri|+01 jS NX. SmUt 1 Coys Fc 

fa 5®438 nsJitd 48§ Rowan UnH T 
Investment fnteffigenc* Ltd.? fajftj city Gate Hse., Fte 


On I* Energy 
The British Lite Office Ltd? (a) 
Reliance Hse., Tonbridge Wells, Kt 08 


Ridgefield Management Ltd. 

1 Finsbury Sq. EC2A 1PD 01-5886906 


Selective Fimd_ 
■■'eFund 
und 


Brawn Shipley & Co. Ltd.? • K 

Kartands Hse. Haywanfc 0444-58144 

fSfe^LHa? 4RM —I JS £ 


M3 || 
mzzi IS 

Canada Lite Unit TrsL Mngrs. Ltd.? 

26 H#i SU Prtws Bar, Herts. . P. Bar 511J2 


-ui 15, Christopher Street, E_C2. 01-2*7 7243 

■) hrtel. tear. Tech. Fd—RBi; S3 ir?i 

K&ifeii li 

livri Snvd! Co's Fd — 1707 sGL+O^l 680 

lof 1 B77 Key Fund Managers Ltd. (aXg) 

r. 12. 25. U!h: St- EC2V 8JE. _■ OtM67070 

144-58344 ™ J« 

Key Small Co's Fd__p35U HlJl ~-J. 517 

— «J1 taeimart Benson Unit Managm? 

-Z-A 20, FbOchurdi SL, EC3 m^wonnn 

^ r “ 

B. FtL I nr. Tits. 


RothsdtBd Asset Management (g) 

72-80, Gateboase RH. Aylesbury. 0296 9941 


Rowan Unit Trust Mngt Ltd.? (a) 

Cftjr Gale Hse^ Fnehury Sq., £C2. 01-6061066 


mat j 

Ua ^M 


01-283 7307 High Inc. Equity— 
High Inc. Red. InL- 


Eailtyfijnericain._l. 
LEKtiihy Fond — 

G^Edped™™ 

Money ] 

Internal tonal 

FHcW 3 

Growth Cap- 1 

Growth Act. J 


0 z E “ 

— London Agents for 

— AnchWfTUnlU—. US$139 1231 ) 

Anchor GIU Edge. — t9jj* +081 13 

i.? Anchor InL Fd.. — USS584 5.99 1 

045236541 Anchorln. J«. Ta„ 295 Jl6 4 

- j - feKfflsr- 

j Z G.T. Asta Fd. HCUM 13.43 1 

-13 — G.T.As<jS»rifrn__. W3 U.44 2 

+o3 _ G.T, Australia Fd. .— . 2679 _ ® J8 .... 1 

_ G.T. Band Frnxt. . . USS3332 -013 B 

_ G.T.DollarFd m US5Hj}S 1 

_ G.T. Olr. (StrigJ Fd £1130 1177 ff 

Iru _ G.T. Invest. Fd„ USSJ2.76 -0J3 II 

_ GT.JamnSnjtf.Cm... USaBM^-„ _... - 


Albany Lite Assurance Co. Ud. 

31 OM Burlington SL, W.L 01-437 5962 


01-2*7 7243 American Feb. 28 


*•« Bans 





Royal TsL Can. FA Mgrs. Ud. 

48-50. Camai Sl, Ltuxfca E£4M 6J.D 01-236 60M 

3B ilf? KFSSzudSI *M=l,iS 

— OJ 1487 Prices on ReETsT Next rttaUogHwriiTS. 


dim. Acc. 

FtLAc. 
dtenL— 
(LACC- 

l&jfe 

I.Pe«LACC_.„ 

Soh.Pm.Acc_ 


ersV Saturn Fund Management Limited 

016238000 66, tonoo Street. EC4N6AE 01^36 14« 

=1 H 


G9d.»tei.PmAcc_ 
lieljan.PnFdAcc 
Prop.Pentec. 

M'(M Inv.PenAcc 

AMEV Life Assurance Ltd.? 

Alma Hse, Ahra Rd, Rrigxie. I 


Accun. 

Initial 
Accum 

Fhwd InL Initial 
Da. Accum. 

Intermiional Initial 
Do. Accun 
Property Irdtlal 

Accun. — — — - ,--- ^1 

osit Initial 180.4 JM3 .... 

Accun. p — - 1028 +0.] 

Managed irSS U !S'*I 01L3 _i 5 

Pecs. Managed Acc. 

Pens. Equity Initial 

Pens Fixed im. Acc.. 

Pern. Inn inlilar 
Pens. Infl. Ace.. 

Pen*. _Prop. I 
Pens. Prop. Acc. 

Pens. Depos- Initial 
Pens. Dcpav Acc. 

Ham bro Life Assurance Limited? 


— Norwich Union Insurance Group? 

— PO Box 4, Norwich NRJ 3NG. Ohffi 

— Managed Fund 1238.1 25061+03 

Equity Fund 387.7 HfcU +03 

— Property Fund . 162.7 171a _.... 

Fixed InL Fund 1518 1597} +0 - 

— Deposit FuiW 1203 12661 

— Nor. Unit Fxb.15 2303 1 — 

— Phoenix Assurance Co. Ltd. 

~ 4-5 King WHI am St, EC4P 4HR. 0162 

E SSEiMEl 


— SSSSglSt-MJ i 

Pens. Glh Edged Acc. 1152 1 

yrvn tens.Gtd.Deptec.—. 1278 J 

222® Pens. Ply. Aa^ 1603 ] 

— Trdl. Bore - 412 

— nnft.GJ.Bond 3M.D 

— *Quh value for £100 | 


■Cash obt far OOO aremtun. 

Tyndall Assurance/Pensions? 

18. Cairyoge Buarf, Bristol. " 

3-Way Mar. 6 

Do. Pens. Feu. 21- 


a °w»*m ISSMTi 6 ’ 

lSI ...J — Property Mar. 6. _ 
.J —■■ I — Ovenem Inv. Mar. b 
'■71 J — UK In*. Mar. 6 


1st Managed H 
1st Fixed! ml 
4th Managed] 

5Ui M«uoeaH 
Pension Managed I 
Fatuity A Managed 
Do.B ManagedH 
Do. £ BnUimkiJ 


7 Old Parir Lane, London, W1 014*99 0031 Do! D F«dTlnL . 

Fixed InL Dep—— —11406 TMSk ■ — — 

3s I ■ — — Prop. Equity & 

sSSseeBS M :E = gsgasc 

UuSsElS 1 :E: = 

Pen. Prop. Cap — .-.260.7 W4- — Property Fund 

Pen. Prop- to — . — 3562 .... — Property Fixid(A) — 

Pen. Man. Cap 243.* 256J — Agncukinai Fund__ 

Pen.Man.Att 3325 3S0-* — — Auric. Fund(A) - .. . 

Pen.GlltEdgXap — .135-5 JS-J ■■— — Abbey Hat. Fund _ — . 

Pen. Gltt Eog. Acc._ 1514 U9.4 — Abbey NaL Fd. (A)— 

= !SS£ r S&-r« 
:::: - BSfiSw= 

teKf:&= Si ld= BseSiscr 

Hearts of Oak Benefit Society 

129, Wngsway, London, WC2B6NF 016040393 FdL<ii>3' 

Hearts of Oak — . — 1414 44JJ I — ARetire Annuity 

HE Samuel Lite Assur. Ud.? , — 

NLA Twr„ Addlscombe Rd, Cmy. 01686 43S5. 

‘2D 222.3 1 - BFWErir 


AMEV Managed 
01^361425 AMEvHSlTT. 

I I 1751 AMEV Money Fd. 

miBSSt 


— 666 
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Save & Prosper Group? 

4, Great . Sl Heteas. Lenten EC3P 3EP 

« rarimun. 


> ^'R , ?sns«-nSfeir 

?s I«SiS?flH- jsa —1 fg ffl &==E 


Do. Inc. Accun. J466 w-q+uij. 

Carted llidt Fd. Mgrs. Ltt.? (aXe> 

. kBBxn House, HenMUe+qxwTyfie . 2U65 
Cartel HgH Vld. 

-Do.Aoaen.UM! 


tff aatwdw isard a m 
ssfiAssar w 

Si 

1»6 ,23341 IS S 

Uoyds Bit. U ait Tst Magrs. Ud.? (a) £0 


High tacrene ft 

High Return 

Income — 

UJC, Foods 
UK Entity 


.1517 555j -OJJ 671 

-mi 


UKEquty .|49Ji 

Dveneas Finds (r) , 
anope ma 

S^AStBw "WM 


01623 12B8 
I —4 528 


Do.lAmimJ 

-Charinea Charities N IH Fundft SStAcSreJ-ZZ 

x 15, Moorgatt, Loudon, £C2. 01-438 4ia Inctxne- — 

sS&srB® 1 = lri^ 

■Ctartfies ’(MfkU. Invest FnadtJ- Snsdicoc. S-Rrcy — ] 

77 Lflodap WaS, EC2N 1DB. ■ ,03-588^ S?L VP&SSfir'. 

ssfci m id ? SSSSc 

Chteftw; Trust Managers Ltd? (aXg) eqJnandiorisM. ^ 

ltNew3U£C2M«TP. 


MtL Bond Fd— 


528*3-02! 4.99 


SLR -02] A74 


? (aXg) ’’“♦iftatt^d. For tax exenteTfijii* oo(y. 

01-2832632 UoyiTs Life Unit Tst Mngrs. Ltd. |StySd. 

■aftijsassBf ,,,fc SsSi ssa 


Exmilc TbihIiA 

E721 Mua-J 8-95 

Exempt Inti.- —..@66 Z709j .„ j 209 

•PricnwTrt ?7 N»i sob. dry to. 12 
scotUb Seaancs Ud. 


AMEVnxedlRt. 

AMEV 
AMEV 
AMEV 
Flerifuad 

84.7 mji , EW**® 

^S^rrzzgiT igizJz t£ftS= 

InL Growth 98.1 1033-111 — PricB8 toT" 

Capital Fund tUK i2 110.fl -T] - IRlSSEZ 

Barclays Lite Assur. Co. Ltd. I&djlf aS." 

252 Romford Rd, E7. 01-534 5544 JT".. 

aag-y _— m = SSiJS 

CTt-edged — m5 U43 +DL6 — Hearn of Oak — . 

ESSfcs B9 4 w:! -il z Ha Samud L 

Mateged ***"'' 120.4 1368 -OJ — NLA Twr, Add he 

mSto-.- El4 lgj _ JPTOpertyUrfS 

Man-PetB-Accum.— . IZL? 1M.4 — — Property Series. 

Dol liXbal 113.3 U9J _ Managed Units-. 

Gill EdgPeffiJVx- 1128 Ilia — — Managed Senes A — 

Bo Inriw 1025 VHM — Managed Series C 

Money Pens. Act 3.2SU — Money Units _ — 

Do. Inbal — [1Q94 115S .-J — Money Series^-. 

-Current ink. vahe March 12. Freed InL^er. A 

Beehive Life Asstw. Co. Ltd.? ■ pSTiana^fCiij). 

71, Lambent SL, EC3. 01623 12SE £«■ MMfed Ac 

UhSKmuIIm Ml 14066' I PtlS. 5t**0. C+P- 

_ Pns. GlereL to. 

— Pens. Equity Cap 

- ssaffi.5? 

— _ Pns.Fxd.lnLAec 

“ — E" 15 - KT??- 9* 

_ Peas. Prop. Acc 


U< Inr. Mar. ^ 

Planned Sav'mgs Group Sh?Pw.3-if ffiTS 

25 Wonfdp SL, London, ECZA 2AB. 01^7200661 Equit y Prii.j>0._3 
i<iu»«ii WT.l 10281 ..—4 — Bond._Pm.Frb. 3 
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1 ~ Gartmore Invest. Ltd. Ldn. Agts. 

j — 2, SI. Mary Axe, Loreten, EC3. 01-283 3531 

— Gtrtmnr* Fond Managen (C.U Ltd. Ia>(h> 
...1 — 41 Broad SL, SL Heiier. Jersey. 0534-W741 

n. Gift Fi»id( Jersey ),._.|W8 954hg . — J AOO 

Grrtrem Fnd Knagm. (Far EartJ Ltd. <a)0h> - 
1503 Hutrivam Hse, 10 H»cnurl Rd H. Kong ■ • 
027232241 HKAPac. V. Tst TZ.JWIOJIP *42* / 260 

J - Japan Fd—_ D.M 

„.1 — N. American TO. US07.23 18J?5| -T-| IDO 


Prop. Equity & Life Ass. Co.? 

119 Crawford Street, W1H 2AS. 01486 0857 
R. SIBt Prog. Bond _| 2X26 I — J — 

BABXid « |.d = 


Vanbrugh Ufe Assurance? 

41-43 Maddox SC, UD.W1R9LA. 01^4994923 
Managed Fd. 1166.3 175 JJ +0.11 — 

hH.Td. _____ Mil UI03 -0.5 — 

Fixed Int- Fa.- - 169.9 17Bfl +08 — 

Prop. Fd. 1833 193.0 , - 

Cain r(L P34.7 S«i| — - 

Vanbrugh Pensions Limited 


InO. Bend Fund &HQ25 1U8| ] 7.40 

feHaatap 0- ^ ^ 

BSMH fta.rd^ 

Ha in bra Pacific Fund Mgmt. Ud. 

2110, Connaught Centre. Hong Kong 

Far East Mar. 5_—....IMKSl&JB 17.46/ J — 

Japan Fd. Mar. 7 |UOT84 7^....4 — 

Ham bras Fd. Mgrs. (C.U Ltd. 

P.0. Box 86, Guernsey. 0481 -26523 

total Reserve F«-.|£L130 UJy+OOq 025 

CXFund ...._ 1640 M-3.“ 3.T0 

SoecW SIS. Fund 1554 57J -02 370 

InUd. Bond ^J|Bn527 98^-079 — . " 

im. Equity .,._ 0SSU31 13.73 -ijb — • 

InL S>»5&. 'A' Suail3 — ' 

Inv.Svos.'B'-.. Jp7 j LAjJ-OJN - " 

Prices on March 32 Next dealing March H, 
t Excludes uwial charge re unaU onfm. 


_ Property Growth Assur. Co. Ltd.? n?ffliw7ixn Into 

i_u_. nuannuic rixeo interest — — ixxty 


— Leon House, Croydon CR9 1LU. 

— Property Fund 220. 

— Property FiaW(M — 217.1 

— Agricultural Fund— 953 1 

— Auric. Fund(A) jSi 

— Abbey Nat. FunO- — 177.' 

— Abbey Mat. Fd. (A)„ 177' 

— ImeureentFure-— BQ5 

— Imenneid Fund (A) 80J 

— Equity Fund — 219^ 

— EreftyFcaidfA) 37.. 

— Money Fund 159., 

“ Money Fund (A) 157 J 

Actiurlal Fund 04, 


QMI-Uiyni rifc|*n»h.. 

Metire Annuity 

ilmmed. Am'iy 

International Fd. 


-T- SSSSte: 


i 1 ^^^ L W R9 ^ci”«^ ,4W3 Henderson Barino Group 

Uli ®3 -l3 - ML Gloucesier, 11. Peddee, Hongg Kong 

Fixed I WerealZ..- 116.0 1222+53 — Japan Fd. Mar. 5. 


(1228. 


Welfare insurance Co. Ltd.? PO a » 

Wlntlade Parle. Exeter. 0392-52155 Gift Fd. 

Moneymaker Fd. 1 110.9 I . — J — 

For Oltuf funds. ole»e refer to The London & ua , - 
Manchester Gnaw. rr 


JwanTn* Much 
PacHic Fd. March 
Bond Fd Fen 28 


PO Box 73, 7 New Sl ftter Port, Gurrmey, O. ; 
GlfeFd. J}l937 . 9^46| *030)13.46. 

'Indastwr of Prrinmunr tiwge. 

Hat-Samuel & Co. (Guernsey) Ud. 

B LeFebwe St, St. Pvier Port, Guernsey, C.I. - 

Guernsey Tu. B57.9 168.91 -04 3J* 

HHI Samuel Invest. Mgmt. Intrel. 

P.0 Box 63. Jersey 0534 27381: 

HS Channel Is. Fd. 126 6 135 0 .... J 3.75 

HA Fired InL Fd. . _ B8 fl 923 ... ] 1380 
Box ag*. Berne, smtejtort Trejo. 

H8. (Veneas Fd— ... USH005 20851-0821 — ■ 

CSF Fd. (Acc.) SF16 4) 16.70j-oS _■ ^ 

Crossbow Fd.fAcc.)- SM3M 4ja-DCS — . 
ITFFd(AfC)- . ...flisnfljj — - 

N.V. fnterbefaeer _ 

P.O. Bov 536. Detfl, Hoi land - 3 

EsmrraUa 1st ft. DFLI USS5067 [-1411 — 

International Pacific Inv. Mgmt. Ltd. 

P.O. Box R237, 56, Pitt Sl, Sydney, Ana. . 
Javelin Equity Tst — (AJ32I 3351 — J — ■ 

J.E.T. Managers (Jersey! Lid. 

P.O. Box 98. Channel House. Jersey. 0534 73673 

Jersey EvtroL Tst |CL65 L77I [ — 

Ax 11 Fetraory 29. 

Jardine Fleming & Co. Ltd. 

46ih Root, Connaught Centre, Hong Kbog 

Jartffne Esin. Tu. HI045QXI9 — • 

Jardinr J'jroFd.* — HiajXL34 U 

Jardine S EA—. — U%6B6 — 

Jardine Firm. Im. HKS1833 — 

Jardine Securities HIS14 90 — 1 

fntl.Pac Sees.flnc.)-. H *315 03 L30 

Do. (Accum.) .... . Wg l5-47 — 

NAV Jan 15 *USJ7D.ai 
Next sob. day Feb. 29. 

Leopold Joseph & Sons (Guernsey) - 
Hwzel Cl , Sf. Peter Port, Guernsey. 0481-26648. 
LJ Sterling Fund... _J£11_L4 11151 .—4 - 

Kemp-Gee MaiugemL Jersey Ltd. 

1 during Cr«s, SL Heller, Jenev. 0534 73741 

Capita! Fund 1129.7 lg-J J — 

income Fund gj _ .593 . ...J 11.07 

Gilt Bond— 12,015 W»9| — 

Keyser Ufltnarm Ltd. 

25. MUk Street, EC2V&1E. 016067070 

Fonselex isruus 150-23 -—4 250 

Btwxtielfx , - , — — Era»jii uun .1 — 

Central A!MlS,-...._|£l»l.l21hlJ6flfl , *0jlfl — 


Windsor Life Assur. Co. Ltd. 

Royal Albert Hse, Sheet St., Wlrelsor 68144 
Investor Plan Units _ 91 1 95.71 .—.J — 

FutineAud.Cwa) 150 — 

FimraAssd.Gthfb)._ 5* — 

Ret.Assd.Pem7—-.. ...0988 ..... - 

Rex. Im. Growth 112.90 1183 -...J — 
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Prop. Growth Ptostem A AimMes Ltd. 

AH WHAer Ac. (fts. 15ttl .I5S-C - 

Pension Fd. Ub BjU - 

Core. Pens. Fo.— — . 1788 — — 

Man, tens. to. UL_ I— - 

££&£<5iisr' z: - 

Bldg. Soc. Pen. UL— 158 9 — - 

Bldg. Soc. Cap. UL— B5.7 ..... — 

GIHs Pens. Fd. 1D19 — — 

Gills Pens. Fd. Cap. -IJ0L3 — — — 

Providence Cajritoi Lift Au. Ca. Ud. 

30 Uxbridge Road, W12 8PG. 01-749 93 

Sef.MM.FACx ‘ 


*30 aamwrFAFtfc 
*Umtt»weA ./ 


Fd Feb. 29 I 
ierFAFcb29..J. 
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Kt TsL* Schlesnger Trust Rfngrs. Ltd. (aXe) 

01-5881815 140, South Street, DorMng (0306)86441 
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fWeeUy deaBm Aqr Wetefdtey. 
Crajemft ttafr TsL Mngrs. Ltd. (aXs) 
4 M eMBftCws, -EBkahipgh 3 . (131-22649 

CreLAnwr.ftL^-1253 213-9* t 


g SS*E 

P jtoxff uats>-.-~ 

« ^ieTtzz:. 

■ lAttooL Units) 


m«a 


USSTBta: 


Special SlL TO. 

LfX~Grth. A.... 

U.fCGrth. Did KV,r eu | 1 gnn“i- -~ - 

J. Harr Schrader Wagg & Co. LtxL?(a)(c) 

mCteswMe.E.Ci 01-240 aSESiSfe 

ifSi te dSB: 

lnaxneFwxiMar.il W05 3tN-^5 883 2nd Am. Pem/Ace—. 

S||'® § Itiijfe— j 

( Accum . Unitsi BJll 140 g —4 4.42 Current 

ScEBPLyomL 
•PhEhftl Feb. 19 


Ba l a nc e d 

Canada Lift Assurance Co. 

2-6, High St, Pottos Bar, Herts. P. Bar 51122 

KMfiMW* 7 - Id = 

C a nisoa Assurance Ltt5 
1 Olympic Way, WerrileyHAO ON B. 01-9020876 

gfi3| = 

Bai. BdJExet/U«L_, 0534 tWE -OM — 

DeposHBOM 1268 r 133j +08 — 

Eiyiity Acoxn. Z5SJ -27j — 

Property Accum ___ £3687 fMa — 

MiWd-Attun- ^ L%9..._ -a — 

®3z 


Imperial Ufe Ass. Co. of Canada 

Imperial House, GuUdfonJ. 

fan Fd. Mjf 7 WJ a ■ — 

Secure Cap- Fd. ip.1 Ilia ..._ 

Lsbuty Rmd UAfl . — 


— 4 - Sel.Mta.Fd, » 

.a- Pension Etyi 

“ risnn pfBsWa Fiaf. InL. 

71255 Deposit Fd. to. 

—.J - Deposit Fite 

. — 4 — Equity Fd. to. 


EquUy Fd. Acc 
FaL Im. Cap. 


St3:d- 

Irfsft Lift Assurance Co. Ltd. m££E 5 Fdito. 

IL-Ftashtiry Square. EC2 OW28 KS3 Propwty rj. to. 

(UaeChjp March 1_.|78.9 — J — Property Fd. Acc. 

S-OdpSr. torch i-llOlU — _ / 

Managat Fund.— 
bH^TFd.Ser.il 
vempi. Man. Fd 
t-rpp.Md. Martha 
Prtp.Mod.Gri. Mar. 1 

Prp.Md.GnlLSer.il ^ 

King & Shason Lid. glyiityiriifld-. 

52CorriNLEC3. 01-6235433 Fxd. InL Fund 

B oudFa exempt 9 ^ !fQ211 ~ Prudential Pensions limited* 

aaaaMa*?” m 

38:1 E ©MMdfrH 

W«0 (SPJ Man Fd 1)82 02-41 J — Reliance Mutual 

Legal & General (Unit Astur.) Ltd. Tunbridge Wells, Kent 

RSSS "*”■ "“■“bSSMs.SS . “■ "» “ — 

Cam initial 0021 107-51 J — Rothschfld Asset Management 

Do. Accnm._ HOT.? ms "i-J — SL SwiMns Lane, London EC4. 1 


Provincial Life Asso ranee Co. Ltd. 

222BbMps3ate,EC2. 01-2476533 

J«-3 \ ~ 

6Ut Fuad. 

Property Flmd 
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S-fiiSJSS.'SSLSKSrSK 

tenraoce. X Offered grite i jrttrirs afl mg raw Snmflertop 
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Srepberenn rest. Brand Centre, BjcttHw, 

28SL Andrews Sq.Ednfauigb 031-S69101 UUtre Keycev 0908641272 


Current vatae Math 10. 

Capital Lite Assurance? 

ContsUM House, Chapel Adi WTon. 

KeyJimesLFd- J MM3 I 

Pacemaloerl nv.Fd. „ | 85-72 | 

Cbarterfaouse Magna Gp.? 


016235433 Fxd. Tre, Fund 

9LSHFD2H - _ . 


ham Hst, Holmbrooh. Dr, nwl owussu 

aWdpK ,11- -1 E 

Mail" Fd~|H2 02-m •••-] - 


Prudential Pensions Limited^ 

HoBxmt Bars, EClN 2HH. 

EouHy Fd. Feb. 20 — 1^.79 33-741 

Fixed Im. Feb. 20.^0025 383 
Prop. Fd. Feb. 20 — f35il 36 71] 

Reliance Mutual 
Tunbridge Wells, Kent 


Ij E OFFSHORE & 

= I OVERSEAS 

1 1 funds 

r. im Albany Fund Management Limited 

P J. Box 73, Sl Hellerjenev. 0534 73933 

01-7499111 Albany 5 Fd. (Cl) IBJSUSii 137 771 ... | Lh2 

— — Next during Mart 28. 

~ Alexander Fund 

37 , rue Mofep.Qirne>, Luxembourg. 

— Alexander Fund f OSS3X54 1 . ,.| — 

— Net asset Mine Mar. 3. 

— Allan Harvey & Ross Inv. Met. (C.l.) 

— 1 Charing CreH,5L Heller, Jiy, C.l. 0534-73741 

~ 4HR Gift Edg.Fd ttlL38 ILWri .- J 13.97 

- Arinrifmat Securities (C.l.) Limited 

Rfl. Bo« 284, SL Heller, Jersey 053476077 

n to T sl CJ enejrJ 1112.0 136ffl .„ ) B62 

__ _ , text dfaUnj Math ]7 

— GovlSea.Ta. .jffl.4 839| J 15.19 

IM Next atom March 17 

iSru* 315 

— Aibuhrat Stlg. Fd. _.[lfl£4 106JI ... .1 - 

— Next orjhng date Match 12. 

+03 — 

— Banb of America International SJL 
firi7t Ini ~ 35 Boubrvanl Royal, Luxembourg G.D. 

lUf./1+c.q - WkNnvesI Income n1 |USSlEX 105841 ...J 8.74 

Prioet X MW. 6. Next ub. day br.-lZ 

01-4059222 Baitque Bruxefles Lambert 
34| ...J — a' Rue Oe la Regencc B 1000 Brussels 

-- j - RentoFund— |IHSfc53 5830-029) 9.21 

Barbkan Managers (Jersey) Ltd. 

P.O. Box 63, SL Heller. Jersey 0534 74806 
089222271 Barb, InL Fund |99.1 105J1 . . J 5.00 
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Jardine SU 

Jardine Firm. Int 

Jardine Securities ,, 
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alley Hie.. St. Prter Port, Gmsy. 
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f&SKfri® 3 SI-d ® 8 S 58 S s- 4 ” * 
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— Da. Acorn — — 15&2 

Freed Initial,-.— ■— S48 1418 

-■ Do. Accum .144 4 1K8 
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U - Property Initial IKI Jg| 
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Royal Insurance Gmail 

New Hall Ptace, Liverpool. 

.„J — Royal Shield Fd- 025.6 


Managed Growthl 
Managed income 
inUrnatlonal tz>| 


01-2833933 
H-2*l - 


3933 Exempt Cash |nft.—|UL6 

— Do. Acoxn. U9 7 


(Aatoums) 


Security SdedSpa Ltd. 


iJSSafcfczRS "HzJ» 


High Income. — „ 
Inconc A Growth 
Basic RBDWH5. 
American (2) . 
Fw Eastern (z) 

to*. 


«§ -L99 - 
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Exempt Eqty. I nil — 17U 

an ArnU -- — tZJ 

BmSwTlxtdlna— 1||3 
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Save & Prosper Group? 

4, fiLStHrien^ Lirin, EC9P3EP. 
tolmr.Fd..— .R®| IS 

BHP p t ' — H S 
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iw»Fii ibm au 
‘Prists cn March II 
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089222271 Barb, InL Fund 199.1 10581 . . i 5.00 

..-.J —4 — Barclays Unicorn International 

rt 1. Charing Cress, SL Hefler, Jersey, 0534 73741 

01626 4356 Sty'S? 4 !$■"* — .R9J fl.a J 148 

II J IWdMarTruj* |im 2» 13 M 1 200 

JLii* Unaraid Trust |l®9L57 »2«9(-IL3«l 1025 

1. Threw SL.Oougte, 

05I-H74422 fcgg-Sac’ 

: ,1 


Valley Hie.. St. Prter Port, Grow. (0481)247C 
1 Thomas Street, Douojas J.O.M. (0(£4rJQ5 
G lit Fund (JerwyJ.. .ra.02 JBIM +0.0& 1377] 
G1K Trust (I.P.M.) .. .ROB JIM _ .J B7l 

Gut Fnd. GoenueyiaM BJM| ] 13.7; 

IntL Sort. Secs. Tit. 

BsrLzzttfl ~ 


1B5JI+0.4I ~ 


148 Klelnwert Bemon Limited 

200 2D, Fenchurch Sl, EC3. OH 

025 Euriiwnt. -. LFB7B 1 - 

4856 Guernsey Inc. — -- 748 796) — 

L2Q Do. Accum — ..„ 9b.7 103 Jl ... 

T3 KB Eurobond I Fd. ff .12 _ 9.4931 

_ K.B. Far East Fd. — 19.00 1 .... 


01^238000 


Bitho psgate Commodity Ser. Ltd. 

P.O. Box 42, Douglas Ijj M. 0624-23911 

ARMAC*Mar.3— JU5SW23 73.61J J - 

COUNT “Mir, 3 ktJ34 459fl J U« 

CANRHO~Mar. 3 J.ciSS ..J - 

OriirnHy (sued m *ftO and ~£L Next wiT Apr. B. 

Bbbopsgate Pragreashfe-Un. Agents 

9, Brihppsgate-, EC2M 3A0 01-5886280 

fi»tt»J3MrBazj5f 


j ?J0 K.B. GBt Fund £9.49_ 

.. ..] WAS h-B. IK. Sd. Fd. Inc. . US! 

J Do K.B.iro.Bd-Fd.Aee. ua 

K.B Inti. Fund-.- US 

3d. K.B. Japan Fuvd . ~ USI 

0624-23911 K-B.Sterl . Asset Fd. . O 072 
1 _ K.B. U.S. Gunh FA _ USS 
■]']J L14 Signet Bermuda,.^. US 


Lazard Brothers & Co. (Jersey) Ltd. 

P.O. Box 108. SL Heller, Jersey, C.I. 0534 37361* 
LB. External Fund »|US$927 988f 087 

Continued on previous page^ 
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BRITISH FUNDS 
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“Shorts** (Lives up to Five Years) 

n?:± 3S 

97% 53" 

97\l+.‘. 13.Z7 

%% + i i « y-jr 

91% 3.81 

gdi-Hl + % 1032 
92% + % B% 

93 *% 10.22 
863. .... 340 
%*A *.> !j.» 
95)5 +,'* 13 29 
89}i *A 9.46 
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124% 99*4 Treasury 15%pc •%**:.. 1« +% 15^6 

116% 89 Ereh«uerl3^-%^ 94% +% m 

50% 41% (WermKlon3pe 198696 42<d +% 7 22 

n5^ 89 Treasury 13%pc 92 +% 14.M 

59* 74% BrtfvNuerlDijtKlW 75% H« 

83% 65% Treasury 8%pe 1997**. 6^2 +J« J3-21 

63 54% TreajniyWpc'W-W. ,57% +% 12^ 


5S? a- KS “ SSSSSi: 
+% 1496 i&8 * a affair: 

77l! til iiw 1396 3^* Gen. ElecLS2% 

7?% +% 12-99 13.96 91 ol Gillette SI 


20% 91fe Gillette SI— _ — 
55% 30% Honeywell 5150. 
12% 6240 Hutton E.F.— 

44 27% I.B.M. Core. 5135. 

37% 22% lnger»ll-RS2 — 
854p 467p I. u. imemationaln. 
14% 823p Kaiser AI.S» I-.-. 
25% 12% LaiBuna land 9115- 
241, 12 Mani. Han. U 557 30 

36% 18% Morgan (JP) USJ25 
12% 551p Norton Snwilnc- SI- 
14% 853p Owens-HI. S3J25 
18% 11 Quaker Oats USS5- 
31% 14t 4 Reliance 50J25 — 
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58 38 Baih& Portland. 


CANADIANS 


£6 59 ?locWe«s20p.. 




129 2J5 1«A 3| 8.3 n 6 bo.Defd.5p. 


16% 900p Bk. Montreal S2- 
■151, 8TOp Bk. Nova Scot ... 
13% 705o Bell Canada S3* j 
24 18% Bow Valley|l_.... 

12% 525p Brascanll — ~- 


II _ £21% £14% Borg-W. USS250. qgV -% — ft T, 

10J 3J 209 1 136 BowaterQ.--. 1W- +2 tUHB Vk 

31 62 n 42 BrabyLesSelOp. M — - *5.01 Zi 143 33 

1 71(75) 57' 36 Brady tods. “A - 40 — t38 2.610.7(411 

141 *160 110 Branoer(H.)2Q) 144 .««. 5J> 2.6 5.6 82 
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Tt UnHsied security. 
t Price at time of suspension. 

f indicated dividend after pending scrip and/or rights Issue: cover 
relates to previous dhldc m fe or forecasts. 
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Travellers’ cheque plan agreed 


THE LEX COLUMN 


BY MICHAEL UfFEftTY IN MONTE CARLO 


Banks on 


EUROPEAN BANKS are going tors’ cheque company, 
ahead with the plan to use As pari of the consideration 
Thomas Cook, the Midland Bank to be paid in stages. Midlanc 
subsidiary, to challenge the will receive a 20 per cent stake 
dominance of American Express in rhe European company, which 
and other U.S. banks in the will own the centra! administra. 


owned directly by domestic The European banks’ move is and similar deals are said to 
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and other U.S. banks in the will own the central administra- announced yesterday provides ° f , ” orld market in hankfn^ 

world travellers’ cheques tion of the scheme, as well as for continued use of the Cook travellers cheques. Carlo lor the annual ha nkm, 

market. toe UJS. dollars and other non- emblem and name on the Euro- Thev are also reacting to moves nlhi-r develnomonis involvin'* w_. nf 

Representatives of most banks European currency cheques. pean travellers’ cheques. These hv v. sa and interbank the , cr - t,e ' e > 0 P m 5°' J9 .!*" ,"3 Even by the standards of 

in Western Europe yesterday The company will use the rtTtalfpmie the wortos two main EStor iSS E If monthly banking statistics, the 

confirmed they have reached existing staff of Thomas Cook s symbol of Eurocheque, the rmm- nroani&a*inn* P to In,erban! \ >tC ™ February set is unusually 

■agreement with Midland to buy operations at Peterborough, and west German-led co-operauve enter the travelers' cheques Sn ?° l b!rh h^p hecn P"*"*- The 3*lt-odped market, 

for thp nartc rwik armmri rhp unriri. Th* main JI ‘ JL* eni ? r in I travelers cneques Countries which ha,e been harms moved uo on its first 


over 


market. toe U.S. dollars and other t 

Representatives of most banks European currency cheques, 
in Western Europe yesterday The company will use 


' . . . payment systems conference. 

They are also reacting lo moves Q^er developments involving 


Even by the standards of 


Jfrj&toTt strife and bad winter 


American Express. Visa and monthly banking statistics, the Inifav rose 33 fo 455jfl U K *fere 

Interbank seem likely to be February set is unusually * nae * 11056 helped by the ftttefWitdirid*** 


for £1 6.4m the parts of Cook around toe world. The main banking organisation which has market- Barclays' Bank is the 

they ‘y mn t. rirvontionol naorlfiil uni 1 .■ 1 1 «.■ “ 


operational headquaners will masterminded 


- The European banks plan to remain in Peterborough. towards common 

start issuing the new cheques. In addition to the central payments systems, 
and a UJ5. dollar cheque in European company, the scheme 
particular, wi thin 12 months. provides for separate national This could have 
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largest bank 10 pool its travel- Ta ijj S are Andorra. Austria. Bel 


Countries * tncntiare orcn having moved up on its first . . . . 

reoresented in the Thomas Cook cj**hr of figures, had second into iltc touaW 

talks are Andorra. Austria. Bel- Ss!^ UrtJSrfJSSd fed? *« remm-ai wmHd fe belter 


merrwr. moved up to fep: 
for a fully-taxed p/* *f wmj 
J3 and a tfeta of *.* per cent,-:. * 
Next year riumht se* foMfe 


European i er s’ cheques business with Visa. 5i ”^ Finland. France. Vest cicarins bank lcndmg was low! than giving help rathe money profits growth m spite olft* 


particular, wi thin 12 months. 
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In an effort to fight off the Germany. Luxembourg. Norway. faut , h g re has been a large markets every mate-dp day slackening oT toe Irish CCTMMt, 


This couid have an important European challenge. .American Sweden. Switzerland, the Nether 


Midland is disposing of the companies to be created for intangible benefit for Midland. Express has recently announced lands and Greece. The Banking tbe non-ctearers. The under- 
non-sterling travellers’ cheque each currency cheque to be which retains full ownership of agreements with three leading Associations of Ireland. Italy j y j ns bank lending figure is 


part of the Thomas Cook busi- 
ness to a new European travel- 


swing hack into borrowing from un W the redemption of Consols, Matin's output will be 

the non-dearers. The under- _ up 80 per ccPl ot rSr.' 

lying bank lending figure is Sedgwick PTOHO compared m l h 73 per .hm 
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issued, including sterling. Each the travel and foreign exchange French banks to issue a joint and Spain have been taking part probably not far off fhe £700m .tv-- Select insurance -WW. eii aWing the compartytw 

- s — •” *• — - r French Franc travellers’ cheque, as observers. 1 ■ ine - -*— • «***—■*—. 


of these companies will be operations of Cook. 


that has been the monthly norm broker. Sedgwick Forbes .Bland *uh**ifuto a** product He 


British Shipbuilders wins £50m orders 


BY RAY PERMAN AND HAZEL DUFFY 


for nearly a year. Pavnc opened us the latest I®* 1 " inargio • import^. Fuftns 

Still, personal borrowing uSs wctor with more, rmpora wil^ frt* toe m 

seems 10 have withered away. ^ Unj ^p innH report of a near tn 

and the argument that corpnr- 7 ^ fiJi in pre4w **•»■* Profite of about JSf*% 

ate oorrowing is to a large ^ 5475m This is the first should he altai ruble wrthMt 
extent involuntary, as taxes are nme th3j ' lhe ^wly^nerged much diffiniffy. • 

paid and stock levels build up, group has report a f U n mJt's Tfe shares haw qndcivp en 
is a convincing one. Many com- CO zrsoUriared set of figures and formed the In?h . hiarfet. Ifir' . 
panics must be grimly holding dear ,_ thcre arf , unique iaiemal more than 20 per cent mar the 
on to unnecessanly high stocks npn h,.— «. T„i nt rr»».rt« f«w« last vex r as British tmeMwt 


BRITISH Shipbuilders - has with single slowspeed diesel sels to be built at Smith's Dock Naval orders have not been Last Avpun.1 British Ship- 1 gjjg ^^ISf'ftii'SarjeS r.r 

broken into the imoortant new en sines. in Middlesbrough for the British subject to the same competition builders submitted a plan to the i _ j _ iho marriage of Sedgwick Forbes have cut fh «r nolrsos. ftaifc 


broken into the important new engines. 


re-engining market with a con- These win be supplied by shipowner. Geest Industries. It 
tract to refit two container ships Harland and Wolff in Belfast was won in international com- 
at the Gov an yard on the Clyde, which makes the engines under petition with some help from 
Two othfr major orders were licence from a Danish company* the Government intervention 
also announced yesterday by the 'Hie replacement market fund. 


in Middlesbrough for the British subject to the same competition builders submitted a plan to the r v ” ri.wbac£ of ,he w* fh ™ iTSRLS? 

shipowner. Geest Industries. It as merchant ships, but the mar- unions involving a 10.000 cut- 2" Ip a f ld a “ D CK 01 and Bland Payne has put pra- about 35 per cent to i3n.pcf.waL 


also announced yesterday by the 


corporation, adding £50m to its could become increasingly com- j t ^ pr0V ide work for 1,800 stT0D S export contender. 


order book. 


mon. _as the real price of fuel men in ^ nest lg months at The latest work takes the 


The Gtrvan order was placed oil rises, because large fuel ^ mirh . K nnp k whii-h launched „r 

by Overseas Containere knd is savings can be made. UK ship- SH art shto it had on order l ^ v Stopbudders 

worth more than £10m. It was owners have placed 12 such con- “• 11 2J£ P -«L “ “ d merchant order book to £5r0m. 

won in competition with tracts— -ail with Japanese yards. mree * • Mr. John Parker, marketing 


Govan and Smito^ck. 

Mr. Sam Gilmore, shop - increasing difficulties. Even 
stewards convener at Cavan. A the Ba ^ k of England’s help 
««* the unions were delighted orer the F<?bniary n^feup day. 


Jjjcd market andse U out ^some ^ S hipbn>lang income) hare is reduced as well as corpus 
™ ew only advance d 4-5 pw cent to tion tax. But. if rtw wars? 

01 5S5 £129Bm. comes to the wont. !hc xrxm't 


£I29Bm. comes to the wont. !hc 

Up to 65 per cent of group dividend cover of nearly three 
expenses are incurred in the times gives plcaty nf scope. lor 


won in competition with tracts— all with Japanese yards. 
Japanese and otiier foreign British Shipbuilders is bidding 


merchant order book to £570m. with the order. »«* ^ sr!s^«Lsre=L&.‘5 ««*.«««» •*«»•■*» > 

Mr. John Parker, marketing the type of work the yard hprr of Tes £ n - e assets and their UK ’ whl,e aboul i«^hirds nF previdmg yccprapensc. 

director said: -We are now needed Steel worker* would reserve assets, am o unr revenues arc remitted In over- 


yards. There is no Government for six more and hopes the Thorny croft’s yard at Port- two-thirds 


The third order goes to Vos per director, said: “We are now needed. Steel workers would { customers 


subsidy. 


Goven success will encourage Chester. Hampshire. The naval achievin 


Two 29,000 deadweight- ton other owners to place work in yard will build a fast patrol chant ship orders, which are 
vessels, the Moreton Bay and Britain. craft equipped with guns and needed to secure employment at 


is of the way towards be fully employed on two new Sloped the tiresome habit of SoB/VUdl* 

? our target of 4o me r- bulk earner contracts, but out- sh iftin= money from current ^ J 7 . 35 ^ 0 


smiling money irom current . the strength of the oound at The expected rival bidder fe 
faced' six- or nine-monto la^ffs L"L°JsSl SS ^Uide wten% trading^fe- . fee duly («Wl« 


the Discovery Bay, will have The second 


their steam turbines replaced is for two refrigerated 


craft equipped with guns and needed to secure employment at faced six- or nine-month lay-offs banks’ IBELs are no acain- the a J Jrae J w ? cn .r ie wading 

order, worth £25m, missiles for the Omani Navy, at the restructured levels in our if the order had not been hanking svstem as 1 whoic is ?“ ecled .w overcapioK in 

igerated cargo ves- a cost of £15m. core yards up to mid-lRSl." secured. ff? re?t ”b5?e its ro^ *™S3S 

— ceiling, after 3.6 per cent in 

ic iinMpithii' ' In 


reeled by the overcapttrity in ' shape at the C.S. »rofe 
lernatinnal insurance markets Son. which is copying Ttermnni 
■has turned down sharply. idea of offering j 'rnynliy' lint 
The outlook is unexciting- In for each Viking 5*arr K m -i* 


Auditors will not see| Evans says 
State industry books j pay meeting 


BSC must change or 
die, warns Villiers 


de^ts relating to the January depejnj on the group’s ability to than £3 in cash- Sup has per, 
HE ** E trhn «**»»«* But the shares.- su^drd fin; or ox of -fee :n«ih|. 

rnn, “P to_87p. yteldiDg_7.fi per tumaltk are holder* 0/ Vitrei* ft 


T r \» a _h [nt*r.i arn milt* K ^ J™*"*. ' »•=» ■ whhi.»bjwotiwi? w W 

unchan l -S h « B FebrwS «"?- cooM be wipporfwf by any accept irrevocably wilh .V* m 
unchanged at ree reorory positive news about the group s cent of the equity. Us areo* 
levei. the three-month movine Ij inn «i i kn u ... M1 t 7 - • CT 

planned iwx up with toe rnent to Them wan nrrAimublv 


BY MICHAEL LAFFERTY, 


THE Government has rejected ning, monitoring and review. 


By Alan Pike, Labour 
Correspondent 


BY CHRISTIAN TYLER. LABOUR EDITOR 


ceiling. And the scheme grows 
EDITOR more restrictive each month; 

the £280m by which the ceiling 
14.4 per cent as well as less 15 ra,H? d monthly is now OR 


average calculation will leave Sorid? scro-d StelthtJS ** rrAUI ^ 

the banks 5} per cent over the \lcSScr ,ha ' * l T rau “ ”5 T ,sr ^ 

cpilms. And the scheme errm-s " Slakes UlffCi 1 * u hud a ^Cl’TCP pf 


Cement- Roadst one 


solid support. Demsncx i* nni 
yet but of the r.*re, hut cro- 


vaiTesponoenr ■ BRITALN WILL end up import- 14.4 per cent as well as less « «'«« mommy is now 0^ Cement-Rbadstone Holdings »«* "**!* *?**¥ 0 . ^ 

MB vnee nrAMc »» «ee/ unless the severe productivity conditions per cent rather than itbe onmnal has pushed up profits by jhjn. 30 per cem 

' changes toe British Steel than the BSC is demanding. 1 P" ‘otal IBELs. 33 per cent In 1879 to U24. m. locked Tip. At El 

TFi'Vl.J !! ipl Er ! Corporation wants from its Sir Charles opened his speecn Removing the corset wxiuld in spite <rf problems in brntging £!*"** * 

bSSSSSmSSHS !unions are carried oal - s,r last n, sht with an appeal to *<* up cterlus M3 by 2 or the new Ptatin ament work*, fered with a rosh 

has deelinedto attend a meet- , char(es vilUers. the corpora- customers to return as quickly 3 P rr wnf - 35 acceptances came into full production ami the the offer of £P.6ro. 

i t ,on ’ s chairman, said last night as possible after toe strike is *—— — ' nr ' 

i Without all the changes, the ovef. ....... . v ........... 

SUE. a ff ec pc nt for pay^pro- ! reduced |jq uid stee j capacity of The costs of a failure to make - ' ‘ | v . *. “■ ~ 


suggestions that the Exchequer More recently, the accoua- 


and Audit Department the tancy bodies said there was an 


audit service of central Govern- urgent need to strengthen the 


ment, should have access to the process of scrutiny and audit 
books of the nationalised indus- of government. They suggested 


tries and the British National that the department, with only | management hopes to secure j 


00 Corporation. 

It also seems to oppose a 
proposal by Sir Douglas Henley. 


about TOO staff, was not 
equipped to do its job. 

A similar point was made in 


MR. MOSS EVANS, general 
secretary of the Transport 
and General Workers’ Union, 


the Comptroller and Auditor - the management review f 
Geqeral who heads the depart- report, which commented that 1 


ment, that it should be merged “ a natural and conscientious 


with the District Audit Service, concern for economy and 
which audits most local staffing has been taken too far." 


authorities; 


Despite these comments, the 


The views were published Green Paper favours the pre- 
yesterday in a Green Paper on sent staffing arrangements for 


the role of the Comptroller and the department 


Auditor-GeneraL under the control of the Civil j Terry inmy, president 

The paper emphasises the Service Department “ Present [ *“« Amalg amated Union 

importance of basic financial arrangements take account of ® f Workers, said 

and regularity audits in central the wide relevant expertise of ,asl . ^grtf tfel when _ he 

Government, and says the most the CSD, and if the responsi- received a formal invitation, 

effective method is through a bilitv were pxerrised unreason- *“S executive would consider 


union agreement for pay pro- 
posals rejected In a workforce 
ballot 

The company was last night 
trying to contact presidents 
and general secretaries of 
other unions with members 
at EL to invite them to the 
meeting — which it wants to 
take place before the com- 
pany’s financial results are 
announced on Friday. 

Mr. Terry Duffy, president 
of the Amalgamated Union 


reduced liquid steel capacity of 


15m tonnes a year for which the charges BSC wanted would 


the corporation was aiming, 
would be " trampled down ” by 
imports, he said. 

Job losses would he " im- 


he colossal, he said. 

There was no conspiracy of 
'• grasping 19th century capita- 
lists or a conspiracy of silence. 


yrn*r~~ — ~Tt 'gflf .»■ .. .. 4.- «... - 


mense and trauic ’’ in some or even a conspiracy of hard 
communities and the £3.5bn nf unbending Tones." he said. 






investment and financing of the 
past five years would be lost. 


He was replying to an accusa- 
tion by the Iron and Steel 


Sir Charles was speaking to Trades Confederation in the 
the British Constructional Steel latest issue of its strike broad- 




. - t- . ' 


Work Association as negotiators sheet. published yesterday, 
for the corporation and its which claimed there was a 




■'yVV'.y ijT* r '.T/' 


V. -*;-i 


and regularity audits in central the wide relevant expertise of 
Government, and says the most the CSD, and if the responsi- 


1 unions were struggling to find deliberate effort to conceal the 
j common ground in the latest full effects of the strike. 


effective method is through a bility were exercised unreason - 


system abased approach. 


ably, the 


and AG, being 


The. Exchequer and Audit independent, could report the 
Department has been criticised matter to Parliament" 


for its inadequacies in this area. The Green Paper suggests 


• A report on a management that the Exchequer and Audit 
review of the department, pub- Department might restrict 


lished last year, • said that itself to inspecting the affairs 
Exchequer and Audit should be of certain bodies, leaving the 


being wfetter fe «fc®«W aftoad. bargaining over two days, 

Drt mr. Evans tow BL that optimism about the outcome had 

^cenung its pay decreased. media of a "cover-up" in 

suggests n ® go ~*tt OI ^_ s n®«la be The unions want an improve- effort to undermine morale. 

1 Audit , tb® 11 * > n th ® last caah off ® r of Strike effects. Page 8 

restrict Hawley, toe TGWU national f 

affairs 1 automotive secretary, rather I 


round of talks. It accused the Confederation 

After 14 hours of hard nf British Industry, the BSC. 
bargaining over two days, Government departments, steel 
optimism about the outcome had consumers and sections nf the 


_ ■ a 


media of a “ cover-up 






1981 : 




more positive about audit role of audit to commercial 
management, and should draw auditors; 


up procedures for greater plan- 


Details, Page 19 


Continued from Page 1 


Iran 


grievances; the other was to see to finish its task, and complained 
the hostages and obtain their that the students had proven 


release. 


One Commission member said it would faH. 


- true the Shah's prediction that 


an Iranian doctor’s report indi- The Iranian President also 


.rated the medical condition of accused the Iranian Revolu- 
the hostages was "satisfactory, denary Council of “ weakness " 


given the psychological state of and " indecision." saying it had 
those detained for almost five contributed to the crisis. 


months now." 


Mr. Sadeq Qotbradeh, the 


In an interview with the Paris Iranian Foreign Minister, also 
newspaper Le Monde, President criticised the student militants. 


Bani-Sadr said he regretted the and said they would eventually 
Commission had not been able have to obey the Government. 


than the general secretary. 

The company said last 
night it would keep trying to 
arrange a meeting soon, even 
if top officials like Mr. Evans 
could not be persuaded to 
attend. However, there has 
already been a series of meet- 
ings of the BL Cars national 
joint negotiating committee 
attended by officials below 
genera] secretary level and 
these have failed to break the 
deadlock over the pay offer. 

BL has made it dear that 
time is running short and, 
unless the issue is resolved 
with union agreement this 
week, is expected to consider 
imposing the pay offer 
unilaterally. 

The offer would give basic 
increases of five per eeut for 
most workers and up to ten 
per cent for craftsmen, with 
productivity payments in 
return for more flexible work- 
ing practices which the com- 
pany Is seeking. 


French base 
rate rises 
to 13.25% 


Weather 


SOFT 


* i UK TODAY 

irv 1 'll I SHOWERS in most areas with 

1 /C i some sunny intervals. 

_ _ . . . _ . I London, SJE. and N.W. England, 

By Ten y Dodsworth m Pan* * channel Isles. Wales. E. Scotland 

A NEW round of French bank Sunny intervals, occasional 
base rate increases to 13.25 perj 10 £ .» 

cent began yesterday. It { W. Midlands. N-E, England 


w. •• • 



J. yi 

• - ' <-* y <• l" 

k £ gm 




followed only a week-and-a-half | , sunn - v intervals. 


after the last batch of rises J®®*- ^ 


which had carried the rate to a 
record 12.5 per cent 


Current policy 

In keeping with current 
policy, yesterday’s annaunce- 


ati» to a w - ^d N. Scotland, N. Ireland, 
| L of Man. Orkney and Shetland 
I Islands 

Sunny intervals, blustery 
showers, rather cold. Max 7C 
current (45F). 

naunce- Outlook: Showery. Clear 
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Mugabe 


• meat of an increase came from ‘ periods. Colder. 

■ only a few banks, including ! 

: Indosuez. Etenque _ Worms.- woklj 

S Banque Vcrnes and Banque La ' 1 ' ' * 

Henin. But their move is ex- ! mirf d d a e y y 

peered lo be followed today by *c -r 

Banque Nationale de Paris aikHo p u 57 
fBNP), the large nationalised A ^'*. | , % 
group, and by others during the Athons c u 52 

Bahrain S 25 77 


WORLDWIDE 


V day Y 

midday him 

"F 

U 57 Ifcbrm S 17 

17 63 - Locarno F 11 

7 4$ London S U 

11 52 Luxnibg. C S 

25 77 luxo» S 30 


The previous high had been t Be ^ a5 f 


Bare Ira. f 14 57 Madrid 


Ydsy 
midday 
»C "F 
S 17 63 
F 11 52 

S 11 53 
C 5 41 

S 30 86 
S 14 55 






to the Patriotic Front, which THE FULL CABINET 

has 20 of the 80 black seats in 

Parliament They are Natural Prime Minister and Minister of Minister of Commerce and 
Resources and Water Develop- Defence: Robert Mugabe Industry: David Smith 


Resources and Water Develop- 


Industry: 


David Smith 


ment fMr. J. Msika), Public Deputy Prime Minister and Minister of Agriculture: 

Works (Mr. C M. Muchachi) Minister of Foreign Affairs: . _ Dennis Norman 


and Posts and Telecommunica- 


12.4 per cent, reached in June, ea^rd. c 
1974. The latest rises come as ’ geiim c 
no surprise, given the Govern- j ^ 

ment's commitment to a tight : Black □!. r 
money policy and the rapid ■ c 

increase in money market rates : gJJJ- g 
within the last two weeks. Bmuais c 
The rise in interest rates is 8udpsi c 
worrying some quarters of * * ,f ” | 


9 48 Maioru S 15 59 

5 41 Malaga S 18 fid 

2 25’ Matto S 16 61 




C IT M M'ehstr. F 9 48 


tions (Mr. George Silundika). Miniver of H ome Affairs: 


Simon Mzenda Ministm - of Information and ; industry, which fear that it * n s il n«« 


The party also has two of the 
13 deputy ministers. 

No place has been found for 
Bishop Abel Muzorewa. the 
former Prime Minister, whose 
party got only three seats in 


Joshua Nkomo 
Minister of Manpower. Planning 
and Development; 


Tourism: 1 could h 

Dr. Nathan Shamuyanra : rev ivaL 
Minister of Natural Resources 
and Water Development: ‘ Inflnfinn 

Joseph Msika 1 lj,nat1011 


Brnghin. C 8 46 Me!lw*« 5 17 64 

Slack Dl. R 7 45 MiW» F 10 =C 

Boid ^ C 10 39 Mn-roal C - ’ 33 

BouIqk. S 7 43 Meteew C - ! 19 

Bristol R 7 43 Munich S 6 43 

Bnjuuls C 6 4fi Nairobi S 26 73 

8udpsi C 4 33 Navies S 12 55 

B Aim C 2S 81 Nwcsr' C 8 45 

Cairo S 24 f» Yort S 3 3G 
Cnrd'R R 9 43 Nice $15 5$ 


could halt last year’s investment ; Cas h'd s ij 63 n-cmi# 


Edgar Tekere MInister ^ EdiSioi aS 


Minister of Finance: Enos Nkala Culture: 


a , i Coio^nd C 

i nation i = B i h 9 n - ^ 

. Carta S 

But so far the Government j ouwn* R 


i Case T. S 23 77 Oato 
: Cf:c<Mo S —5 24- Peris 


7 45 Penh C 22 72 

1 34 Prague Sn 1 24 

15 59 Rcyfcjv* C - J 30 

TO 50; Rhodes S 15 53 


last month’s election. It is un- Minister of Justice and Con- 


has made it clear that it intends | S-fei'* I § a 


likely to get seats in the Senate, 
which is to be elected by Parlia- 
ment in the nest two weeks. 
Parliament will then elect the 


stitutional Affairs: 

Simbi Mubako 
Minister of Public Sendee: 

Richard Hove 


Dr. Dzmgai Mutumbuka to continue trying to restrain i 7i ow »ca s 12 54 s«irf»g. n « 52 


Minister of Health: 


inBahon and maintain the value j f»mmi 


fi 43 : Sinner S 31 S? 


Swindon has over 100.000 sq. ft of 
prestige office accommodation 
available for immediate occupation in 
units of 500 sq. fL to 50.000 sq. ft. 

Further developments totalling 
over 600,000 sq. ft are already in the 
pipeline. 

You could wait until well into the 
3980’s for accommodation like this 
elsewhere. 

And even then vou’d be missiqg 
out on all the other benefits of amove 
to Swindon. 

Like a wide range of commercial 
skills o.a tap. 


Key staff arc guaranteed housing. 
Education and training facilities are 
among the best in the country. The 


qualify of life is truly exceptional. 
Communications are second to no 


Communications are second to ntm 
Send for the Swindon Fact File. 
Decide for yourself whether anywhere 
else measures up. 


Contact: /n. 

The Industrial Adviser, > 

Civic Offices, fnSMEhi^ 

Swindon. SNI 2JH IJPffr&MTb 
Tei; (0793) 26161 
Teles 44833 


Dr. Herbert Usbcwokunze of the franc by keepins in tine | 

Minister of Public Works ! with the international trend in I obmr. s 
Clement Muchachi t rates. cia»ao*» n 


FwisfeaJ s 16 Sl Sictlm. S -2 2S 


7 4; l STfJSbQ. 

17 c Swmcy 

8 46 Tflr^io* 


X fli 1 'ilLUiLLU ■■ 4-41 WIS. 1.1 UiV • - — — — —m • - ------ — _ f p. _ D -■ ^ . , J. _ „ 

new President^ a largely cere- Minister at labour and Social Minister of Posts and Telecom- J The Government is concerned j ggg J g £^ ne * v f ' v I § 
raonial post which is expected to Welfare: _ Kumbirai Kangai _ raonications^George Silundika • at the level of France s heavy > H K!nc s !3 gg fofcyo c 7 

~ -* * * — — — • expenditure on imported oil innabik c 6 « tcim-.q s * 


Reverend Minister 


Transport and Minister of Mines: 


Cawaaw Banawa. a senior mem- 
ber of Mr. Mugabe's party. 
Appointment of Mr. Norman 


Power: Ernest Kadungure 


Morris N'yagumbo and fears that the vaiue of toe ' ? 

■■ . . 4 L ft a ■ a . . a a li. . _ 1 1 ■ C W ■ 


Minister of Local Government Minister of Youth, Sport and franc against the dollar must be r = 


and Housing: Eddison Zvobgo 


and Mr. Smith will go a long Minister of Lands, Besenlemem 


way to reassure the white 
business community. 


and Rural Development: 

Dr. Sydney Sekeramayx 


Recreation: ! mail 

Mrs. Teurai Ropa Nhongo met. 
Minister of State: i Fres 

Emraerson Manamgagwa 


maintained if this bill is to be Jm * y 


3 46 Tun.* f 14 37 

S CS Vjlancia S *3 6* 

= 41 VW'M 6 11 52 

T Cj Viorn S 5 «i 

7 E2 C 5 4j 


met. Jo burp C 77 £2 Zone's C 5 4! 

Fresh rise In Swiss rales likely. . c-SteUv. =9-^05. u*.. 

3 S^S’^tty. 5^5‘w!. S»»— S^w. 


BtemKs (^portunities unfenited. 
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